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([NXUV*UXQGVFKXOH±$IULNDQLVFKHFKULVWOLFKH.XQVW
,QKDOWOLFKH=XVDPPHQIDVVXQJGHU%HLVSLHOHFKULVWOLFKHUDIULNDQLVFKHU
.XQVWLQGHQ5HOLJLRQVEFKHUQ







 


5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU%HLVSLHOHDIULNDQLVFKHU.XQVWLQ
GHQ5HOLJLRQVEFKHUQ







'HU,VODPLQ6FKZDU]$IULND
=XU$XVEUHLWXQJGHV,VODPLQ6FKZDU]$IULND
'DUVWHOOXQJGHV,VODP6FKZDU]$IULNDVLQGHQ5HOLJLRQVEFKHUQ
,QKDOWOLFKHV(UJHEQLVXQGUHOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU
5HOLJLRQVEXFKEHLWUlJH]XP7KHPDÄ,VODPLQ6FKZDU]$IULND³

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

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














=XU*HVFKLFKWH6FKZDU]$IULNDV
'LH6NODYHUHLLQ6FKZDU]$IULND
9RUOlXIHULQ6GHXURSDXQG6FKZDU]$IULND
3VHXGRUHOLJL|VH%HJUQGXQJHQ
6LWXDWLRQLQ$IULND
'LH(QWGHFNXQJVUHLVHQGHU3RUWXJLHVHQ
'HUEHUVHHLVFKH6NODYHQKDQGHO
:LHNDPHQ$IULNDQHULQQHQLQGLH6NODYHUHL"
'HU:HJ]XU.VWHXQGGHUZHLWHUH7UDQVSRUW
6FKZDFKH*HJHQZHKUGHU$IULNDQHU
6NODYHQKDQGHOLQ2VWDIULND
=DKOHQ
)ROJHQ
'DV(QGHGHU6NODYHUHLGHUHXURSlLVFKHQ0lFKWH
'LH6NODYHUHLJLQJJHKWZHLWHU
'LHNDWKROLVFKH.LUFKHXQGGLH6NODYHUHLLQ6FKZDU]$IULND
6FKOXVVEHPHUNXQJHQ
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







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


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


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



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
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
$QDO\VHGHU5HOLJLRQVEFKHULQLKUHQ$XVVDJHQ]XU*HVFKLFKWH
6FKZDU]$IULNDV
'LH'DUVWHOOXQJGHU6NODYHUHL
5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU5HOLJLRQVEFKHU]XP7KHPD
Ä6NODYHUHL³
'LH0lUW\UHUYRQ8JDQGD








 








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




'LH'DUVWHOOXQJGHU0lUW\UHUYRQ8JDQGD%XUXQGLXQG=LPEDEZH
LQGHQ5HOLJLRQVEFKHUQ
%HJUQGXQJHQIUGLH$SDUWKHLG
'LH'DUVWHOOXQJYRQ5DVVLVPXVXQG$SDUWKHLG
([NXUV*UXQGVFKXOH±$SDUWKHLG
'LH0HQVFKHQUHFKWH
5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU)RWRV]XU$SDUWKHLG
XQG]XGHQ0HQVFKHQUHFKWHQ
9RQGHUHXURSlLVFKJHSUlJWHQ0LVVLRQVNLUFKH]XUDIULNDQLVFKHQ
2UWVNLUFKH
([NXUV.LUFKHQJHVFKLFKWVEFKHU±9RQGHUHXURSlLVFKJHSUlJWHQ
0LVVLRQVNLUFKH]XUDIULNDQLVFKHQ2UWVNLUFKH
5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU%XFKEHLWUlJH]XPJHVFKLFKWOLFKHQ
:HUGHJDQJGHUDIULNDQLVFKHQ.LUFKH

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
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
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


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
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
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
 'LHKHXWLJH6LWXDWLRQGHU.LUFKHLQ6FKZDU]$IULND 
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




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


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

$QDO\VHGHU5HOLJLRQVEFKHULQLKUHQ$XVVDJHQ]XUKHXWLJHQ
6LWXDWLRQGHU.LUFKH6FKZDU]$IULNDV
%HLVSLHOHDXVGHP/HEHQDIULNDQLVFKHU3IDUUJHPHLQGHQ
'DUVWHOOXQJGHU:RUWYHUNQGLJXQJLQ6FKZDU]$IULND
'DUVWHOOXQJGHU7DXIHYRQ$IULNDQHUQ
'DUVWHOOXQJYRQ*RWWHVGLHQVWHQLQ6FKZDU]$IULND
'DUVWHOOXQJHLQHU.UDQNHQVDOEXQJLQ6FKZDU]$IULND
$IULNDQLVFKHFKULVWOLFKH*ODXEHQVEHNHQQWQLVVHXQG*HEHWH
([NXUV*UXQGVFKXOH±$IULNDQLVFKHFKULVWOLFKH*HEHWH
%HLVSLHOHIU,QNXOWXUDWLRQLQGHQ5HOLJLRQVEFKHUQ
'DUVWHOOXQJHQGHU:HOWNLUFKHLQGHQ5HOLJLRQVEFKHUQ
'LH0HQVFKKHLW±HLQH*HPHLQVFKDIW
5HOLJLRQVGLGDNWLVFKH (LQVFKlW]XQJ GHU %XFKEHLWUlJH ]XU KHXWLJHQ.LUFKH
LQ6FKZDU]$IULND

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
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=XVDPPHQIDVVXQJGHU5HOLJLRQVEXFK$QDO\VHQ
,QKDOWOLFKHV*HVDPW5HVPHHGHU5HOLJLRQVEXFK$QDO\VHQ
'LGDNWLVFKHV*HVDPW5HVPHHGHU5HOLJLRQVEXFK$QDO\VHQ





 










0|JOLFKH.RQVHTXHQ]HQGLHVHU8QWHUVXFKXQJHQIUNQIWLJH
5HOLJLRQVEFKHUGHU6HNXQGDUVWXIH,
(LQLJHIRUPDOHXQGUHOLJLRQVGLGDNWLVFKH*UXQGVlW]HIU7KHPHQEHU
6FKZDU]$IULNDLQGHQ5HOLJLRQVEFKHUQ
,QKDOWOLFKHXQGGLGDNWLVFKH0|JOLFKNHLWHQIU7KHPHQEHU
6FKZDU]$IULNDLQNQIWLJHQ5HOLJLRQVEFKHUQ
(LQH'DUVWHOOXQJGHUDIULNDQLVFKHQ5HOLJLRQ
,QNXOWXUDWLRQHQLQ$IULNDXQGEHLXQV
6NODYHUHL$SDUWKHLG.LQGHUVROGDWHQ
(LQHDIULNDQLVFKH6HKVFKXOH

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
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

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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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
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
 6FKOXVVZRUW
/LWHUDWXUXQG4XHOOHQDQJDEHQ
=LWLHUWH5HOLJLRQVEFKHUDXVGHU3ULPDUVWXIH
5HOLJLRQVEFKHUDXVGHU6HNXQGDUVWXIH,

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
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

 
.$3,7(/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
+LQIKUXQJ]XP7KHPD

hEHUGHQ6LQQGLHVHU$UEHLW

$OV(UVWHVLVW]XIUDJHQZDUXPGLHVH$UEHLWVLFKPLW6FKZDU]$IULNDEHVFKlIWLJW'LHVHU.RQWL
QHQW LVW IU XQV(XURSlHU JHRJUDILVFK JDU QLFKW VR IHUQ DEHU HV OLHJW LQ YLHOHUOHL+LQVLFKW DP
5DQGHXQVHUHV%HZXVVWVHLQV6FKZDU]$IULNDLVWYRQ9RUXUWHLOHQXQG.OLVFKHHVEHVRQGHUVVWDUN
EHWURIIHQ3ROLWLVFKXQGZLUWVFKDIWOLFK LVW HVY|OOLJPDUJLQDOLVLHUWYRUDOOHPVHLWGHPGHU2VW
:HVW.RQIOLNWQLFKWPHKU LQGHUIUKHUHQ6FKlUIHH[LVWLHUW ,P%OLFNDXIGHQ$QIDQJGHUHU
-DKUH VFKULHEGH*HQGW Ä$IULNDGURKWH QLFKW QXU DQ'UUH XQG%UJHUNULHJHQXP]XNRPPHQ
VRQGHUQHVYHUORUJOHLFK]HLWLJMHGH%HDFKWXQJXQGHUOLWWVRQRFKPDOVGHQ7RGGHU7HLOQDKPVOR
VLJNHLWVHLWHQVGHU'XUFKVFKQLWWVHXURSlHUXQG'XUFKVFKQLWWVHXURSlHULQQHQ³
 :DUXPNDQQHVVLFK WURW]GHPORKQHQ7KHPHQDXV6FKZDU]$IULND LQGLH5HOLJLRQVEFKHU
XQG LQ GHQ5HOLJLRQVXQWHUULFKW KLQHLQ ]X KROHQ"'LHVHU.RQWLQHQW LVW IU XQV(XURSlHU YROOHU
hEHUUDVFKXQJHQXQGXQJHZRKQWHU/HEHQVXPVWlQGH(LQH]XPLQGHVWSDUWLHOOH%HVFKlIWLJXQJPLW
$IULNDPLWVHLQHU*HVFKLFKWH5HOLJLRQ.XOWXU3ROLWLNXQGVHLQHQVR]LDOHQ3UREOHPHQNDQQXQV
GD]XDQUHJHQXQVHUHHLJHQH.XOWXUXQVHUH(LQVWHOOXQJHQXQG*HZRKQKHLWHQ]XUHODWLYLHUHQXQG
]XIUDJHQREGHQQKLHUDOOHVULFKWLJXQXPVW|OLFKXQGRSWLPDOLVWRGHUREXQVHUHGLHHXURSlL
VFKH.XOWXUQXUHLQHYRQYLHOHQ0|JOLFKNHLWHQGDUVWHOOW
 'HU$IULNDQHUGLH$IULNDQHULQLVWVFKRQlXHUOLFKDXIGHQHUVWHQ%OLFNIUXQV(XURSlHUDOV
XQJHZ|KQOLFKXQGIUHPGDUWLJ]XHUNHQQHQ,PPHUPHKU6FKZDU]HVHKHQZLULQXQVHUHQ6WlGWHQ
'LH%HJHJQXQJPLWLKQHQLVWJHHLJQHWGHQ3UR]HVVGHV1DFKIKOHQVXQG1DFKGHQNHQVEHUGHQ
)UHPGHQEHUGDV)UHPGHXQGGDGXUFKDXFKEHUGDVXQVDOVVHOEVWYHUVWlQGOLFK(UVFKHLQHQGH
LQ *DQJ ]X VHW]HQ RGHU ZHLWHU ]X IKUHQ $EZHUWHQGH 9RUXUWHLOH JHJHQEHU GLHVHP ZHLWKLQ
IUHPGHQÄVFKZDU]HQ³.RQWLQHQWN|QQHQEHVRQGHUV OHLFKWHQWVWHKHQ'HVKDOEPVVHQXQGN|Q
QHQVLHXDPLW+LOIHGHV5HOLJLRQVEXFKHVXQGGHV5HOLJLRQVXQWHUULFKWVYHUKLQGHUWE]ZDEJH
EDXWZHUGHQ6LHGUIHQDXINHLQHQ)DOOGXUFKHLQHRIIHQHRGHUXQWHUJUQGLJH9HUIHVWLJXQJYHU
WLHIWZHUGHQ
 (LQlXHUVWZLFKWLJHV)HOGXQVHUHUSROLWLVFKHQ:HOWVLWXDWLRQLVWGLHVR]LDOHXQG|NRQRPLVFKH
8QWHUHQWZLFNOXQJYLHOHU5HJLRQHQXQG/lQGHUGHU(UGH'HU'UHLNODQJGHVNRQ]LOLDUHQ3UR]HV
VHV )ULHGH*HUHFKWLJNHLW%HZDKUXQJGHU6FK|SIXQJ±NDQQQXUJOREDOEHGDFKWXQG LQ VHKU
NOHLQHQ6FKULWWHQUHDOLVLHUWZHUGHQ'DEHLNRPPW6FKZDU]$IULNDHLQHKHUDXVUDJHQGH%HGHX

9JO7U|JHU'DV$IULNDELOGEHLGHXWVFKHQ6FKOHULQQHQXQG6FKOHUQIYJO%LUQEDXP'LHVFKZDU]H
6RQQH$IULNDVYJOGH*HQGW'LH9RUVWHOOXQJYRPDIULNDQLVFKHQ&KULVWHQWXPGH*HQGW'LH9RUVWHOOXQJYRPDIULNDQLVFKHQ&KULVWHQWXP.XUVLYJHGUXFNWH:|UWHULQQHUKDOEHLQHVQLFKWNXUVLYJHGUXFNWHQ7H[WHVVROOHQEHVRQGHUVKHUYRUJHKREHQVHLQ'LH
7H[WHGLHGLUHNWGLH5HOLJLRQVEFKHUEHKDQGHOQVLQGLQVJHVDPWNXUVLYJHGUXFNWXPGLHhEHUVLFKWOLFKNHLWJHJHQ
EHUGHQDQGHUHQ7H[WHQ]XHUK|KHQ+LHUZHUGHQEHVRQGHUVEHWRQWH6WHOOHQQLFKWNXUVLYJHGUXFNW
 
WXQJ]XZHLODOOHGUHL%HUHLFKHDEHUJDQ]EHVRQGHUVGLH*HUHFKWLJNHLWGRUWLQHUVFKUHFNHQGHP
0DH]XNXU]NRPPHQ(QWZLFNOXQJVDUEHLWLVWLQ6FKZDU]$IULNDHPLQHQWQRWZHQGLJ:LHDEHU
PXVVVLHEHVFKDIIHQVHLQ"
 6FKZDU]$IULNDNDQQXQVLQYLHOHUOHL+LQVLFKWZLHHLQ+RKOVSLHJHOZHVHQWOLFKH3UREOHPHGHU
0HQVFKKHLWDXV9HUJDQJHQKHLWXQG*HJHQZDUWJHEQGHOWYRU$XJHQVWHOOHQXQGVLHIUGLH=X
NXQIWYLHOOHLFKWIUXFKWEDUZHUGHQODVVHQ

 (LQHZHLWHUHZLFKWLJHHLQOHLWHQGH)UDJHODXWHWZDVGDVDOOHVPLWGHP5HOLJLRQVXQWHUULFKW]X
WXQKDW:HOFKH0|JOLFKNHLWHQELHWHW6FKZDU]$IULNDGHP5HOLJLRQVXQWHUULFKWVRGDVVHVQLFKW
EHUJDQJHQZHUGHQVROOWH"
 (LQHUVWHUZLFKWLJHU%HUHLFKQlPOLFKHLQHHQWZLFNOXQJVEH]RJHQH%LOGXQJRGHUHLQHÄ(U]LH
KXQJ]XU(QWZLFNOXQJVYHUDQWZRUWXQJ³NDQQDXVGHU%HVFKlIWLJXQJPLW$IULNDVWDUNH,PSXOVH
XQGIUXFKWEDUH%HLVSLHOHJHZLQQHQÄ8QWHUHQWZLFNOXQJVEH]RJHQHU%LOGXQJZLUGHLQ%LOGXQJV
SUR]HVVYHUVWDQGHQGHUJHVHOOVFKDIWOLFKH3UREOHPHYRQLQWHUQDWLRQDOHU5HLFKZHLWH]XP*HJHQV
WDQGKDWXQGGHPGLH,QWHQWLRQ]XHLJHQLVWGDVVGLHVEH]JOLFKH/HUQSUR]HVVHHLQHQ%HLWUDJ]XU
%HZlOWLJXQJGHU(QWZLFNOXQJVSUREOHPH>@ OHLVWHQVROOHQ³/lKQHPDQQHUJlQ]WGLHGUHL)RU
GHUXQJHQ.QJVLQ%H]XJDXIGHQ)ULHGHQGHU5HOLJLRQHQGDKLQJHKHQGGDVVÄNHLQ)ULHGHNHLQ
'LDORJXQGNHLQH*UXQGODJHQDUEHLWLQGHQ5HOLJLRQHQRKQHHU]LHKHULVFKH%HPKXQJ³P|JOLFK
LVW'DEHLVROOHVQLFKWQXUXPGLH'DUVWHOOXQJYRQ1RWXQG(OHQGJHKHQXPXQVHUH6SHQGHQ
EHUHLWVFKDIW]XI|UGHUQVRQGHUQHEHQIDOOVXPGDV$XIGHFNHQGHU3UREOHPHXQGLKUHU8UVDFKHQ
XP GLH ÄVWUXNWXUHOOHQ %HGLQJXQJHQ³ GHU MHZHLOLJHQ 5HJLRQ RGHU 6LWXDWLRQ 'DGXUFK N|QQHQ
DXFKHLQLJH,QWHQWLRQHQGHU6\QRGHGHU%LVWPHULQGHU%XQGHVUHSXEOLN'HXWVFKODQGHLQJHO|VW
ZHUGHQZLH ]% GLH$XIJDEH GLH/DJH GHU 'ULWWHQ:HOW EHZXVVW ]XPDFKHQ(LQVLFKW LQ
XQVHUH:HOWJHVHOOVFKDIW]XJHZLQQHQGLH9HUSIOLFKWXQJ]XU6ROLGDULWlW]XVWlUNHQGLH*HZLVVHQ
LQGLHVHP%HUHLFK]XVHQVLELOLVLHUHQ
 *DQ]lKQOLFKZXUGHLQGHUHYDQJHOLVFKHQ5HOLJLRQVSlGDJRJLNGDV|NXPHQLVFKH/HUQHQRGHU
HLQH|NXPHQLVFKH'LGDNWLNNRQ]LSLHUW'LHVHZLUG ÄYHUVWDQGHQDOV HLQH7KHRULHXQG0HWKRGH
IUGDV(UOHUQHQGHV:HOWKRUL]RQWHV³ÄgNXPHQH³PHLQWKLHUDOVRLQGHUXUVSUQJOLFKHQ%HGHX
WXQJ ÄGLH JDQ]HEHZRKQWH(UGH³8P LP:HOWKRUL]RQW ]X OHUQHQ NDQQPDQ6FKZDU]$IULND
NDXPDXHU$FKWODVVHQ

9JO2UWK'ULWWH:HOW(LQH:HOWLQ/H[LNRQGHU5HOLJLRQVSlGDJRJLN2UWK'ULWWH:HOW(LQH:HOWLQ/H[LNRQGHU5HOLJLRQVSlGDJRJLNI2UWK]LWLHUW6HLW]9JO/lKQHPDQQ3URMHNW:HOWHWKRV9JO/lKQHPDQQ3URMHNW:HOWHWKRV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 (LQ LQWHUUHOLJL|VHVRGHU LQWHUNXOWXUHOOHV /HUQHQ E]Z GLH2IIHQKHLW GD]X N|QQWHQZRKO LP
EHVWHQ)DOOHOHGLJOLFKYRUEHUHLWHWZHUGHQGHQQGLHVHHUIRUGHUQODXW5LFNHUVGLHWlJOLFKHJHPHLQ
VDPH/HEHQVSUD[LVYRQ0HQVFKHQYHUVFKLHGHQHU.XOWXUHQXQG5HOLJLRQHQ
 ,P5DKPHQGHUHWKLVFKPRUDOLVFKHQXQGGHUUHOLJL|VHQ(U]LHKXQJLPE]Z]XP3OXUDOLVPXV
NDQQGLH%HVFKlIWLJXQJPLWGHU.XOWXUXQG5HOLJLRQ6FKZDU]$IULNDVHLQ(OHPHQWVHLQZHQQ
GHU8QWHUULFKWGDUDXIDE]LHOWGLH)UHPGKHLWHQXQG'LIIHUHQ]HQUHDOLWlWVJHUHFKW]XSUIHQVLHDOV
VLQQYROOJHOWHQ]XODVVHQGDEHLZHGHUGLHIUHPGHQQRFKGLHHLJHQHQhEHU]HXJXQJHQDOVEHODQJ
ORVÄDQ\WKLQJJRHV³DE]XZHUWHQDEHUGHQQRFKQDFKHLQHPIUDOOHJHPHLQVDPHQ:HUWHNDQRQ
]XVXFKHQ
 (LQHZHLWHUHXPIDVVHQGHXQGHQWVFKHLGHQGH$XIJDEHGHU7KHRORJLHXQGGHU5HOLJLRQVSlGD
JRJLNLVWGLH,QNXOWXUDWLRQGHUFKULVWOLFKHQ%RWVFKDIWLQGLHMHZHLOLJH.XOWXUXQGP|JOLFKHUZHLVH
GLHSDUWLHOOH8PZDQGOXQJGHU.XOWXUJHPlGHQ*UXQGODJHQGHV&KULVWHQWXPV'LHVH$XIJDEH
EHVWHKWPLWJURHU'ULQJOLFKNHLW LQ6FKZDU]$IULNDXQGDQGHUHQQLFKWHXURSlLVFKHQ.XOWXUHQ
DEHUDXFKLQHLQHUVSH]LILVFKHQ:HLVHLPKHXWLJHQ(XURSD'LH%HVFKlIWLJXQJPLWGHUEHVRQGHUV
GHXWOLFKHQXQGGUlQJHQGHQ,QNXOWXUDWLRQLQ6FKZDU]$IULNDN|QQWHGD]X'HQNDQVW|HJHEHQ
 :HQQGHU5HOLJLRQVXQWHUULFKWXDGLH$XIJDEHKDWGLH5RXWLQHQXQG6HOEVWYHUVWlQGOLFKNHL
WHQXQVHUHV/HEHQVXQVHUHV'HQNHQVXQG+DQGHOQVDXI]XEUHFKHQXQGVLHPLWGHPFKULVWOLFKHQ
0HQVFKHQELOGXQGGDPLWOHW]WOLFKPLWGHU*RWWHVIUDJH]XNRQIURQWLHUHQGDQQLVWGDVPLW7KH
PHQ DXV 6FKZDU]$IULND EHVRQGHUV JXW P|JOLFK GD GLH 'LIIHUHQ]HQ NXOWXUHOOHU SROLWLVFKHU
|NRQRPLVFKHU XQG UHOLJL|VHU $UW VHKU JUR VLQG 6LH VLQG XQV DXFK QRUPDOHUZHLVH LQ KRKHP
0DHXQEHNDQQWXQGN|QQHQXQWHU8PVWlQGHQVHKUXQWHUVFKLHGOLFKH/HEHQVP|JOLFKNHLWHQDXI
]HLJHQQLFKW]XOHW]WGDGXUFKGDVVGHU*ODXEHXQGGLH5HOLJLRQHQHLQVFKOLHOLFKGHV&KULVWHQ
WXPV LQ 6FKZDU]$IULND HLQHQ DQGHUHQ 6WHOOHQZHUW KDEHQ DOV EHL XQV 'D]X JHK|UW DXFK GDV
7KHPDÄFKULVWOLFKH0LVVLRQLQ6FKZDU]$IULND³GLHVLFKYRUDOOHPVHLWGHP,,9DWLNDQLVFKHQ
.RQ]LOLQ7KHRULHXQG3UD[LVVWDUNYHUlQGHUWKDW

 :HLWHUKLQ LVW ]X IUDJHQZHOFKHQ6WHOOHQZHUWGDEHLGLH5HOLJLRQVEFKHUKDEHQ'LH5HOLJL
RQVEFKHUVLQGLQPHKUIDFKHU:HLVHHLQZLFKWLJHV+LOIVPLWWHOIUGHQ5HOLJLRQVXQWHUULFKW6LH
WUDQVSRUWLHUHQXQWHU DQGHUHPDXFK ,QIRUPDWLRQHQ6LFKWZHLVHQXQGGLGDNWLVFKH0|JOLFKNHLWHQ
LP+LQEOLFN DXI 6FKZDU]$IULND'LHVH N|QQHQ NRUUHNW HLQVHLWLJ H[HPSODULVFK WUHIIHQG RGHU
YRUXUWHLOVEHODGHQVHLQXQGGHPHQWVSUHFKHQGGLH5HOLJLRQVOHKUHULQQHQVRZLHGLH6FKOHULQQHQ
LQIRUPLHUHQEHUDWHQXQGEHHLQIOXVVHQ6RNDQQLP/DXIHGHU6FKXO]HLWEHL.LQGHUQ-XJHQGOL
FKHQXQG(UZDFKVHQHQHLQ%LOGYRQ6FKZDU]$IULNDHQWVWHKHQGDVPHKURGHUZHQLJHUVDFKOLFK
IDOVFKRGHUULFKWLJNOLVFKHHKDIWRGHUYRUXUWHLOVIUHLDEOHKQHQGRGHUDQ]LHKHQGVHLQZLUG:HLOHV
GDEHLVWHWVXPXQV0HQVFKHQLQGHUÄ(LQHQ:HOW³E]Z LQGHU'ULWWHQ:HOWJHKWVLQGGLHVH

9JO5LFNHUV,QWHUUHOLJL|VHV/HUQHQLQ/H[LNRQGHU5HOLJLRQVSlGDJRJLNYJOYDQGHU9HQ=LHEHUW]
5HOLJLRQVSlGDJRJLVFKH3HUVSHNWLYHQ]XULQWHUUHOLJL|VHQ%LOGXQJLQ%LODQ]GHU5HOLJLRQVSlGDJRJLN9JO1LSNRZ3OXUDOLWlW3OXUDOLVPXVLQ/H[LNRQGHU5HOLJLRQVSlGDJRJLN9JO*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQ
 
7KHPHQUHOLJL|VUHOHYDQWVLHWKHPDWLVLHUHQLPSOL]LWRGHUH[SOL]LWGDV0HQVFKHQXQGGDV*RW
WHVELOGXQGZHUGHQGHVKDOE]X5HFKWLQGHQ5HOLJLRQVEFKHUQDQJHERWHQ
 'DUDXVIROJWGDVVGLH5HOLJLRQVEFKHUGDUDXIKLQXQWHUVXFKWZHUGHQVROOWHQREVLHHLQP|J
OLFKVW]XWUHIIHQGHVXQGHLQIKOVDPHV%LOGYRQ6FKZDU]$IULNDXQGVHLQHQ0HQVFKHQYHUPLWWHOQ
RGHU HLQ YRUXUWHLOVEHODGHQHV HXUR]HQWULVFKHV RGHU JDU UDVVLVWLVFKHV 3RHQLFNH EHNODJW JHQDX
VROFKH JUDYLHUHQGHQ0lQJHO LQPHKUHUHQ*HRJUDILH*HVFKLFKWV XQG)UDQ]|VLVFKEFKHUQ H
EHQVRLQ=HLWXQJHQXQGLP)HUQVHKHQ6LHPHUNWDXVGUFNOLFKDQGDVVHQWVSUHFKHQGH8QWHUVX
FKXQJHQYRQ5HOLJLRQVEFKHUQQRFKDXVVWHKHQ


3UREOHPVWHOOXQJXQG9RUJHKHQVZHLVH

'LH )UDJH GLHVHU $UEHLW ODXWHW ]XQlFKVW :HOFKH PLW 6FKZDU]$IULND ]XVDPPHQKlQJHQGHQ
7KHPHQXQGZHOFKHV%LOGYRQ6FKZDU]$IULND VHLQHQ0HQVFKHQ VHLQHU.XOWXU VRZLH VHLQHQ
3UREOHPHQELHWHQGLHGHXWVFKHQNDWKROLVFKHQ5HOLJLRQVEFKHUGHQ6FKOHUQ6FKOHULQQHQGHQ
/HKUHUQ/HKUHULQQHQDQ":LHVLQGGLHHQWVSUHFKHQGHQ%HLVSLHOHUHOLJLRQVGLGDNWLVFK]XEHZHU
WHQ":HOFKHV %LOG YRQ 6FKZDU]$IULND N|QQWH VLFK LP 6FKOHU LQ GHU 6FKOHULQ IHVWVHW]HQ"
'DQDFKZLUGJHIUDJWREGDV:HQLJHGDVHUVLH LP*HGlFKWQLVEHKlOW WKHRORJLVFKKLVWRULVFK
SROLWLVFK ÄULFKWLJ³ GHQ KHXWLJHQ (UNHQQWQLVVHQ DQJHPHVVHQ XQG ]XNXQIWVZHLVHQG IU GLH
PHQVFKOLFKHXQG UHOLJL|VH(QWZLFNOXQJGHU6FKOHULQQHQ I|UGHUOLFKVHLQNDQQRGHUZlUHQHV
.OLVFKHHV ZHLWHU WUDQVSRUWLHUWH9RUXUWHLOH +DOEZDKUKHLWHQ" 6FKOLHOLFK LVW ]X SUIHQ RE GLH
,QKDOWH%H]XJ ]XU/HEHQVZHOW GHU KHXWLJHQ6FKOHULQQHQKDEHQ:HUGHQGLH6FKZDU]$IULND
EHWUHIIHQGHQ7KHPHQ7H[WHXQG%LOGHUVFKRQLQGHQ5HOLJLRQVEFKHUQUHOLJLRQVGLGDNWLVFKXQG
UHOLJLRQVSlGDJRJLVFK IUXFKWEDU JHPDFKW RGHU LVW GDV ]XPLQGHVW IU GLH 5HOLJLRQVOHKUHULQQHQ
P|JOLFK"
 'LHVH3UREOHPVWHOOXQJHQOHJHQGLHIROJHQGH9RUJHKHQVZHLVHQDKH$QHUVWHU6WHOOHVWHKWGDV
6DPPHOQ%HWUDFKWHQXQG(LQRUGQHQGHU LQ)UDJHNRPPHQGHQ7H[WHXQG%LOGHU'DEHLHUJLEW
VLFKHLQYRUOlXILJHUhEHUEOLFNEHUGLH7KHPHQXQG6FKZHUSXQNWHGLHGLH5HOLJLRQVEFKHULQ
%H]XJ DXI 6FKZDU]$IULND VHW]HQ8PGLH5HOLJLRQVEFKHU KLQVLFKWOLFK LKUHU 6FKZDU]$IULND
EHWUHIIHQGHQ'DUELHWXQJHQ DQDO\VLHUHQ XQG EHZHUWHQ ]X N|QQHQZHUGHQhEHUOHJXQJHQ DQJH
VWHOOWZHOFKH)XQNWLRQGLH5HOLJLRQVEFKHU LP$OOJHPHLQHQXQGZHOFKHUHOLJLRQVGLGDNWLVFKHQ
.ULWHULHQVLHLP+LQEOLFNDXIGLH7KHPHQEHUHLFKHGLHIU6FKZDU]$IULNDUHOHYDQWVLQGHUIO
OHQVROOHQ

9JO3RHQLFNH$IULNDLQGHXWVFKHQ0HGLHQXQG6FKXOEFKHUQ
YJO/lKQHPDQQ3URMHNW:HOWHWKRV
 
 ,P ZHLWHUHQ 9HUODXI ZHUGHQ GLH 7KHPHQNRPSOH[H GLH LQ GHQ 5HOLJLRQVEFKHUQ PLW
6FKZDU]$IULND LQ9HUELQGXQJ VWHKHQP|JOLFKVW VDFKJHUHFKW GDUJHVWHOOW'LH LQKDOWOLFKH5HL
KHQIROJHLVWVRJHVWDOWHWGDVVLQ$QOHKQXQJDQHLQHÄ7KHRORJLHYRQXQWHQ³PLWGHP$OOWDJGHQ
3UREOHPHQXQG1|WHQGHU$IULNDQHUEHJRQQHQZLUGXPVSlWHU]XLKUHU5HOLJLRQXQG]XP&KULV
WHQWXP]XJHODQJHQ'DEHLN|QQHQGLH'DUVWHOOXQJHQGLHVHU7HLOWKHPHQEHLZHLWHPQLFKWXP
IDVVHQGVHLQVRQGHUQQXUVRDXVIKUOLFKGDVVVLHDOV*UXQGODJHIUHLQHVDFKJHUHFKWH$QDO\VH
XQG%HXUWHLOXQJGHU'DUELHWXQJHQLQGHQ5HOLJLRQVEFKHUQGLHQHQN|QQHQ(VJlEHQRFKZHLWH
UHZLFKWLJH7KHPHQ ]X6FKZDU]$IULND GLH DEHU GHVKDOEQLFKW EHKDQGHOWZHUGHQZHLO VLH LQ
GHQ5HOLJLRQVEFKHUQQLFKWDQJHERWHQZHUGHQ
 'LH GDUDXI IROJHQGHQ (LQ]HODQDO\VHQ GHU 7H[WH XQG%LOGHU GLH 6FKZDU]$IULND EHWUHIIHQ
ZHUGHQVRJHVWDOWHWGDVV]XHUVWGLHHQWVSUHFKHQGHQ5HOLJLRQVEXFK6HLWHQLP.RQWH[WGHVMHZHL
OLJHQ7KHPDVNXU]EHVFKULHEHQZHUGHQ(LQLJHPDUNDQWH%HLVSLHOHVLQGDXFKDEJHELOGHW'DUDXI
IROJWHLQH]XPHLVWNXU]HLQKDOWOLFKHXQGGLGDNWLVFKH.ULWLNDXIGHU*UXQGODJHGHULQGLHVHU$U
EHLWGDUJHVWHOOWHQZLVVHQVFKDIWOLFKHQE]ZHUIDKUXQJVRULHQWLHUWHQ3RVLWLRQHQXQGGHUUHOLJLRQV
GLGDNWLVFKHQ.ULWHULHQ$P(QGHHLQHVJU|HUHQ7KHPHQNUHLVHVZHUGHQLQHLQHPGULWWHQ6FKULWW
GLH (LQ]HONULWLNHQ LQ HLQHP VDFKJHUHFKWLQKDOWOLFKHQ XQG LQ HLQHP GLGDNWLVFKHQ5HVPHH ]X
VDPPHQJHIDVVWVRGDVVJU|HUH=XVDPPHQKlQJHVLFKWEDUZHUGHQN|QQHQ
 'LH)UDJHQEHLGHUVDFKJHUHFKWHQ%HZHUWXQJGHUHLQ]HOQHQ7H[WHXQG%LOGHUODXWHQ]%,VW
GDV LQGHQ5HOLJLRQVEFKHUQ'DUJHERWHQHVDFKOLFKULFKWLJXQGDQJHPHVVHQ"6WLPPHQGLHGDU
JHERWHQHQ,QIRUPDWLRQHQPLWGHQ7DWVDFKHQLQ6FKZDU]$IULNDVRZHLWHUIDKUEDUEHUHLQ"(U
IDKUHQVLHHLQHDQJHPHVVHQH*HZLFKWXQJRGHUZLUGHWZDHLQH$XVQDKPH]XPUHSUlVHQWDWLYHQ
%HLVSLHOHLQH1HEHQVlFKOLFKNHLW]XU+DXSWVDFKHJHPDFKW"(QWVSULFKWGDV LQGHQ5HOLJLRQVE
FKHUQ]XGHQ7KHPHQ(QWZLFNOXQJVSROLWLNXQG0LVVLRQ'DUJHVWHOOWHGHQ.RQ]HSWLRQHQYRUDO
OHPGHUNLUFKOLFKHQ(QWZLFNOXQJVDUEHLW":HOFKH7KHRORJLHVWHKWMHZHLOVLP+LQWHUJUXQG"
 (VPXVVDXFKGLH)UDJHJHVWHOOWZHUGHQZHOFKHV%LOGYRQGHQDIULNDQLVFKHQ0HQVFKHQYHU
PLWWHOWZLUG6LQGVLHYRQJOHLFKHU:UGHZLHDOOH0HQVFKHQRGHUZHUGHQVLHOHGLJOLFKDOVQRW
OHLGHQGH XQG NXOWXUHOO UFNVWlQGLJH 0HQVFKHQ GDUJHVWHOOW" :HUGHQ 6FKZDU]$IULND XQG GLH
$IULNDQHUPLWHXURSlLVFKHQ0DVWlEHQJHPHVVHQ":HUGHQNRORQLDOHSDWHUQDOLVWLVFKH.OLVFKHHV
XQEHZXVVWPLWJHVFKOHSSW"2GHUZHUGHQLQGLHVHP(UGWHLOXQGEHLVHLQHQ0HQVFKHQHLJHQVWlQ
GLJH NRVWEDUH:HUWH HQWGHFNW XQG DQHUNDQQW GLH XQV(XURSlHUQ YLHOOHLFKW IHKOHQ"$QGLHVHQ
)UDJHQZLUGGHXWOLFKGDVV VDFKJHUHFKWH'DUVWHOOXQJXQG UHOLJLRQVSlGDJRJLVFKH ,QWHQWLRQ VHKU
RIWHQJPLWHLQDQGHUYHUNQSIWVLQG
 'HU OHW]WH7HLO LVWHLQHP5FNEOLFNXQG$XVEOLFNJHZLGPHW,P5FNEOLFNLVW]%]XIUD
JHQ.|QQHQGUIHQVDFKOLFKH,QIRUPDWLRQHQIDOVFKRGHUHLQVHLWLJVHLQZHQQVLFKVRGDVEHU
JHRUGQHWHUHOLJLRQVSlGDJRJLVFKH=LHO]%6ROLGDULWlWPLWGHQ$UPHQEHVVHUHUUHLFKHQOlVVW"
 
:LHZLUGPLWGHQ%HLVSLHOHQDXV6FKZDU]$IULNDXPJHJDQJHQ"*HQJWHV$IULNDXQGGLH$IUL
NDQHUQXUH[HPSODULVFKVHNXQGlUXQGIXQNWLRQDO]XEHKDQGHOQ"
 :DVIHKOWYLHOOHLFKWUHOLJLRQVGLGDNWLVFKJHVHKHQLQGHQ5HOLJLRQVEFKHUQ".|QQHQDIULND
QLVFKH7KHPHQZLFKWLJH)HOGHUGHVFKULVWOLFKHQ*ODXEHQVXQGHLQHVFKULVWOLFKIXQGLHUWHQ/HEHQV
RGHUGHU6XFKHGDQDFKHUKHOOHQ":DVVROOWHRGHUN|QQWHEHUGDVLQGHQ5HOLJLRQVEFKHUQ$Q
JHVSURFKHQHKLQDXV]XVlW]OLFKWKHPDWLVLHUWXQGLQGLH3UD[LVKLQHLQJHQRPPHQZHUGHQ"
 (VVROODXVGUFNOLFKHLQJHUlXPWZHUGHQGDVVLQGHQYRQPLUYRUJHQRPPHQHQ%HZHUWXQJHQ
XQYHUPHLGOLFKHLQVXEMHNWLYHV(OHPHQWHQWKDOWHQLVW'LHVHVKDWYRUDOOHPPLWSHUV|QOLFKHQ(U
IDKUXQJHQXQG,QWHUHVVHQLP=XVDPPHQKDQJPLWHLQHU*HPHLQGHSDUWQHUVFKDIWPLWHLQHU3IDUU
JHPHLQGHLQ%ROJDWDQJD*KDQDXQGHLQHP$XIHQWKDOWLQ1LJHULD]XWXQ'LHSUDNWLVFKHQ8Q
WHUULFKWVHUIDKUXQJHQGHV$XWRUVZXUGHQYRUDOOHPLQGHU+DXSWVFKXOHJHZRQQHQ(LQVFKlW]XQ
JHQXQG0HLQXQJHQZHUGHQLQGHU5HJHOGXUFKÄPHLQHV(UDFKWHQV³JHNHQQ]HLFKQHW


(LQJUHQ]XQJHQ

8PGHQ8PIDQJGHU$XVIKUXQJHQLQ*UHQ]HQ]XKDOWHQVROOHQQXUGHXWVFKH5HOLJLRQVE
FKHUDXVGHU IUKHUHQXQGKHXWLJHQ%XQGHVUHSXEOLN DOVRQLFKWDOOHGHXWVFKVSUDFKLJHQXQG
QXUNDWKROLVFKH5HOLJLRQVEFKHUXQWHUVXFKWZHUGHQ'LH(LQVFKUlQNXQJEHWULIIWGHQ=HLWUDXP
YRQFDELVFDGDHVHLQHUVHLWVYRUNDXP5HOLJLRQVEFKHULPKHXWLJHQ6LQQH
JDEXQGGDDQGHUHUVHLWVGLH1DFKIRUVFKXQJHQIUGLHVH$UEHLWHQGHQPXVVWHQZXUGHQ
QXU%FKHUDXVGHU6HNXQGDUVWXIH,HLQEH]RJHQ3ULPDUVWXIHQ%FKHUVROOHQLQHLQHPPHKUWHLOL
JHQ([NXUVEHDFKWHWZHUGHQYRUDOOHPXPHLQSDDUEHVRQGHUVLQWHUHVVDQWH%HLVSLHOHGDU]XVWHO
OHQ  0LW µ$IULND¶ LVW µ6FKZDU]$IULND¶ E]Z µ6XEVDKDUD$IULND¶ JHPHLQW DXFK ZHQQ GDV
PDQFKPDOQLFKWDXVGUFNOLFKJHVFKULHEHQZLUG(QWVSUHFKHQGHVJLOW IUGLH:RUWHµ$IULNDQHU¶
XQG µDIULNDQLVFK¶2EZRKO LQ GHU/LWHUDWXUPHLVWHQV Ä6XEVDKDUD$IULND³ RGHU Ä$IULND VGOLFK
GHU6DKDUD³JHEUDXFKWZLUGHUVFKHLQWPLUGHU$XVGUXFNÄ6FKZDU]$IULND³XQNRPSOL]LHUWHUXQG
JULIILJHU%HLWKHRORJLVFKHQ$XVVDJHQLPHQJHUHQ6LQQH]%EHUGLH0LVVLRQXQGGLHDIUL
NDQLVFKH5HOLJLRQ LVWbWKLRSLHQQRUPDOHUZHLVHQLFKWHLQEH]RJHQZHLOGLHVHV/DQGVHLWYLHOHQ
-DKUKXQGHUWHQ FKULVWLDQLVLHUW LVW %HL HQWZLFNOXQJVSROLWLVFKHQ 7KHPHQ ZLUG bWKLRSLHQ VHKU
ZRKOHLQEH]RJHQGDGLHHQWVSUHFKHQGHQ3UREOHPHlKQOLFKVLQGZLHLPEULJHQ6FKZDU]$IULND
:HQQHLQ%LOGHLQGHXWLJ]%VFKZDU]H1RUG$PHULNDQHURGHU%UDVLOLDQHU]%0DUWLQ/XWKHU
.LQJRGHU3HOp]HLJWZLUGHVQLFKWEHUFNVLFKWLJW



$XFKGHU$IULNDQHU.L=HUEREHQXW]WGLHVHQ$XVGUXFNLP7LWHOVHLQHV%XFKHVÄ+LVWRLUHGHOµ$IULTXH1RLUH
'DVVHOEHJLOWIU0LFKOHU$IULND:HJHLQGLH=XNXQIW0LFKOHU]lKOW6GDIULNDQLFKWGD]X
 
5HOLJLRQVGLGDNWLVFKH*UXQGODJHQ

hEHUGLH$XIJDEHQGHVKHXWLJHQ5HOLJLRQVXQWHUULFKWV

'DHVNHLQHHLQGHXWLJHQXQGYRQDOOHQ%HWHLOLJWHQDN]HSWLHUWHQ$QWZRUWHQDXIGLHLQGLHVHUh
EHUVFKULIWHQWKDOWHQH)UDJHJLEWVROOHQHLQLJHH[HPSODULVFKHUHOLJLRQVGLGDNWLVFKH.RQ]HSWLRQHQ
YRUJHVWHOOWZHUGHQ


5HOLJLRQJHK|UW]XP:HVHQGHV0HQVFKHQ

 (LQHUVWHU%HJUQGXQJV]XVDPPHQKDQJGHVKHXWLJHQXQG]XNQIWLJHQVFKXOLVFKHQ5HOLJLRQV
XQWHUULFKWVVROOLP$QVFKOXVVDQ$XVIKUXQJHQYRQ/DGHQWKLQVNL]]LHUWZHUGHQ'HU$XWRUYHU
VXFKWGLH6LQQKDIWLJNHLWGLH1RWZHQGLJNHLWXQGLP$QVFKOXVVGDUDQGLHJUXQGOHJHQGHQ,QKDOWH
GHV5HOLJLRQVXQWHUULFKWVDXVGHU$OOJHPHLQHQ3lGDJRJLNKHUDXV]XHQWIDOWHQ
 'LH $OOJHPHLQH 3lGDJRJLN PXVV GLH )UDJH RE HLQ 5HOLJLRQVXQWHUULFKW LQ GLH |IIHQWOLFKH
VWDDWOLFKH6FKXOHJHK|UWGDPLWEHDQWZRUWHQRE5HOLJLRQ]XP:HVHQGHV0HQVFKHQJHK|UWRGHU
QXUHLQH3ULYDWDQJHOHJHQKHLWLVW'HQQDOOH9|ONHUDOOHU=HLWHQXQG.XOWXUHQ]HLFKQHQVLFKGD
GXUFKDXVGDVVVLH%HUHLFKHLKUHV/HEHQVVRJHVWDOWHWKDEHQGDVVPDQVLHUHOLJL|VQHQQHQNDQQ
'LHVHV3KlQRPHQLVWVRXPIDVVHQGGDVVPDQVDJHQNDQQGDVV5HOLJLRQ]XP:HVHQGHV0HQ
VFKHQJHK|UW)ROJOLFKPXVVHVHLQHQ5HOLJLRQVXQWHUULFKWJHEHQZHLOGLHVHUGLH*UXQGSKlQR
PHQHGHV0HQVFKVHLQVWKHPDWLVLHUHQNDQQ
 (LQ]ZHLWHV$UJXPHQWLVWGLH7DWVDFKHGDVVXQVHUHHXURSlLVFKH.XOWXUXQG7UDGLWLRQGXUFK
5HOLJLRQVSH]LHOOGLHMGLVFKHXQGFKULVWOLFKHJHSUlJWXQGYRQLKUJOHLFKVDPGXUFKWUlQNWVLQG
1LHPDQGNDQQRKQH7UDGLWLRQOHEHQGHVKDOEPVVHQZLUVLHYHUVWHKHQREZLUVLHDEOHKQHQRGHU
DQQHKPHQ
 $XFKGLH(QGOLFKNHLWLVWHLQHH[LVWHQWLHOOH%HGLQJWKHLWGHV0HQVFKHQ(QGOLFKNHLWIKUWQRFK
QLFKW]ZLQJHQG]XHLQHU5HOLJLRQVRQGHUQHUVWGLH)UDJHQDFKGHU(QGOLFKNHLWGLHVH)UDJHLVW
YHUEXQGHQPLWGHU)UDJHQDFKGHU8QHQGOLFKNHLW6LH WULIIWDXI$QWZRUWHQGLHYRQYLHOHQ$Q
KlQJHUQGHU5HOLJLRQHQDOVJHRIIHQEDUWJHJODXEWZHUGHQ:LUGGDV([LVWHQWLDOGHU(QGOLFKNHLW
QLFKWDXVGUFNOLFKWKHPDWLVLHUWVRQGHUQYHUGUlQJWGDQQIKUWGDV]X$QJVW(UVDW]KDQGOXQJHQ
XQG3DWKRORJLHQ'LH(QGOLFKNHLWGHU7RGVRZLHGLH8QHQGOLFKNHLWPVVHQLP5HOLJLRQVXQWHU
ULFKWWKHPDWLVLHUWZHUGHQZHLOVLHJUXQGOHJHQG]XP0HQVFKHQJHK|UHQ

9JO/DGHQWKLQ%UDXFKW%LOGXQJ5HOLJLRQ"9JO/DGHQWKLQ%UDXFKW%LOGXQJ5HOLJLRQ"9JO/DGHQWKLQ%UDXFKW%LOGXQJ5HOLJLRQ"I9JO/DGHQWKLQ%UDXFKW%LOGXQJ5HOLJLRQ"I
 
 (LQHZHLWHUHXQXPJlQJOLFKH)UDJHGHV0HQVFKHQLVWGLHQDFKGHP*UXQGXQGGHU0RWLYDWL
RQVHLQHVVLWWOLFKHQ+DQGHOQVVHLQHU(WKLN'HQQEHLPHWKLVFKHQ+DQGHOQNRPPWXQVHUHOHW]W
OLFKQLFKWEHJUQGEDUH+RIIQXQJLQV6SLHOGDVVGXUFKXQVHU+DQGHOQHWZDVEHVVHUZLUG:HJHQ
GLHVHU$XVULFKWXQJDXI+RIIQXQJKLQKDWGHUHWKLVFKH%HUHLFKPLW5HOLJLRQ]XWXQ
 1DFKGHUhEHU]HXJXQJ/DGHQWKLQV ULFKWHW VLFKGHU0HQVFKDPPHLVWHQ DQGHU)UDJHQDFK
GHP 6LQQ VHLQHV /HEHQV DXV'LHVH )UDJH NDQQ QLFKW XPJDQJHQZHUGHQ GLH$QWZRUW GDUDXI
NDQQVHKUZRKORIIHQEOHLEHQ:LUVWRHQGDEHLDXI$QWZRUWHQXQG/HEHQVHQWZUIHGLHOHW]W
OLFK QLFKW UHLQ UDWLRQDO EHJUQGHWZHUGHQ N|QQHQ(V NDQQ NHLQH UDWLRQDO ]ZLQJHQGH%HJUQ
GXQJIUGLH6LQQDQWZRUWHQJHEHQ6LHN|QQHQXQGVROOHQDEHUHLQVLFKWLJH%HVWDQGWHLOHHQWKDO
WHQ
 =XVDPPHQIDVVHQGQHQQW/DGHQWKLQVHFKVIUHLQHQVFKXOLVFKHQ5HOLJLRQVXQWHUULFKWQRWZHQ
GLJH%HUHLFKHXQGGDGXUFKDXFK%HJUQGXQJHQ(VPXVVHLQHQ%LOGXQJVEHUHLFKJHEHQ
LQGHPXQVHUHZHLWJHKHQGUHOLJL|VH7UDGLWLRQWKHPDWLVLHUWZLUG
LQGHPGLH7DWVDFKHEHKDQGHOWZLUGGDVVGHU0HQVFKHLQKRPRUHOLJLRVXVLVW
LQGHPGLH(QGOLFKNHLWGHV0HQVFKHQQLFKWYHUGUlQJWVRQGHUQ]XP7KHPDZLUG
LQGHPGLHOHW]WJOWLJH%HJUQGXQJIUHWKLVFKHV+DQGHOQJHVXFKWZLUG
LQGHPQDFKGHP6LQQGHV/HEHQVJHIUDJWZLUG
LQGHP$QWZRUWHQDXI+RIIQXQJHQDQJHERWHQZHUGHQ
,QGHQ3XQNWHQ]ZHLYLHUXQGVHFKVVHKHLFKGLHGHXWOLFKVWHQ$QNQSIXQJVSXQNWHXP7KHPHQ
GLHPLW6FKZDU]$IULND]XVDPPHQKlQJHQLP5HOLJLRQVXQWHUULFKW]XWKHPDWLVLHUHQ


5HOLJLRQYHUVWHKHQOHUQHQ

'LH GLGDNWLVFKH 3RVLWLRQ YRQ+DOEIDV N|QQWH PDQ VR XPVFKUHLEHQ 'LH 6FKOHULQQHQ VROOHQ
YHUVWHKHQOHUQHQZDVPLW5HOLJLRQ]XVDPPHQKlQJW'DV=LHOGHVVFKXOLVFKHQ5HOLJLRQVXQWHU
ULFKWVLVWIULKQJDQ]SULPlUGDV9HUVWHKHQUHOLJL|VHU3KlQRPHQH(UHLJQLVVH*ODXEHQVDXVVD
JHQ6\PEROHXQGSUDNWLVFKHU.RQVHTXHQ]HQQLFKWHLQ]XVWLPPHQGHU*ODXEH'HVKDOEJHKWHV
LKPZHQLJHUXPDXJHQEOLFNOLFKH6FKOHULQWHUHVVHQRGHUJDU0RGHWKHPHQVRQGHUQXP]HQWUDOH
ODQJIULVWLJH XQG LQ GLH7LHIH JHKHQGH7KHPHQEHUHLFKH IU GLH GLH5HOLJLRQVOHKUHULQQHQX D
PLW+LOIHGHV5HOLJLRQVEXFKHVGLH6FKOHULQQHQDXIVFKOLHHQPVVHQ'HVKDOEEHGDUIHVXP
IDVVHQGHU,QIRUPDWLRQHQLP*HJHQVDW]]XGHUYRP$XWRUVFKDUINULWLVLHUWHQKlXILJHQÄ,QIRUPD
WLRQVYHUZHLJHUXQJ³'D]XJHK|UHQIU+DOEIDVÄ.RUUHODWLRQHQ³YRQYLHOIlOWLJHQÄ9HUVFKUlQ
NXQJHQ³XQGÄ:HFKVHOEH]LHKXQJHQ³]%YRQ5HOLJLRQVXQWHUULFKWXQG.LUFKHYRQ*ODXEHXQG
:LVVHQYRQ7KHRORJLHXQG.XOWXUGDUXQWHUYRUDOOHP/LWHUDWXU$UFKLWHNWXU0DOHUHL

9JO/DGHQWKLQ%UDXFKW%LOGXQJ5HOLJLRQ"9JO/DGHQWKLQ%UDXFKW%LOGXQJ5HOLJLRQ"9JO/DGHQWKLQ%UDXFKW%LOGXQJ5HOLJLRQ"9JO+DOEIDV5HOLJLRQVXQWHUULFKWLQ6HNXQGDUVFKXOHQ/HKUHUKDQGEXFK9JO+DOEIDV5HOLJLRQVXQWHUULFKWLQ6HNXQGDUVFKXOHQ/HKUHUKDQGEXFK9JO+DOEIDV5HOLJLRQVXQWHUULFKWLQ6HNXQGDUVFKXOHQ/HKUHUKDQGEXFK
 
 8PGLH LQQHUH*HVWDOWXQJVHLQHU5HOLJLRQVEFKHU ]XEHVFKUHLEHQ VSULFKW+DOEIDVYRQÄGL
GDNWLVFKHQ$QVlW]HQ³YRPÄVSUDFKOLFKHQ$QVDW]³HLQVFKOGHU6\PEROGLGDNWLN 1lKHUHVGD]X
ZHLWHU XQWHQ ÄYRPYHUVWHKHQGHQ$QVDW]³ HLQVFKO GHPJHVFKLFKWOLFKHQ%HZXVVWVHLQ XQG GHU
SROLWLVFKHQ 'LPHQVLRQ YRP ÄUHOLJLRQVJHVFKLFKWOLFKHQ +RUL]RQW³ PLW GHQ:HOWUHOLJLRQHQ XQG
GHQÄDUFKDLVFKHQ1DWXUUHOLJLRQHQ³
'DVV LQGLHVHP.RQ]HSW7KHPHQGLH6FKZDU]$IULNDEHWUHIIHQQLFKW IHKOHQGUIHQJHKWYRU
DOOHPDXVGHPOHW]WHQ6DW]KHUYRUDEHUDXFKDXVGHU)RUGHUXQJGDVVGLH6FKOHULQQHQ]HQWUDOH
XQGODQJIULVWLJH7KHPHQEHUHLFKHYHUVWHKHQVROOHQ


(LQIXQGDPHQWDOHU5HOLJLRQVXQWHUULFKW

7UXWZLQ %UHXQLQJ XQG 0HQVLQJ HQWZHUIHQ HLQHQ ÄIXQGDPHQWDOHQ 5HOLJLRQVXQWHUULFKW³ 6LH
]HLJHQDXIGDVVDXIJUXQG]DKOUHLFKHU(QWZLFNOXQJHQLP/HEHQGHU*HVHOOVFKDIWXQGVSH]LHOOGHU
-XJHQGOLFKHQGLH*UXQGODJHQGHUELVKHULJHQ.RUUHODWLRQVGLGDNWLNHUVFKWWHUW VLQG*ODXEHXQG
(UIDKUXQJ N|QQHQ LPPHU ZHQLJHU LQ %H]LHKXQJ ]XHLQDQGHU JHVHW]W ZHUGHQ $XFK ZHQQ GLH
6FKOHULQQHQVLFKIULKUHSHUV|QOLFKHQ(UIDKUXQJHQVHKUZRKOLQWHUHVVLHUHQZHUGHQGLHVHGHV
KDOEDEHUQRFKOlQJVWQLFKWPLWGHPFKULVWOLFKHQ*ODXEHQPLW*RWWXQG-HVXV&KULVWXVYHUEXQ
GHQ XQG LQ GLHVHP/LFKW JHGHXWHW =ZLVFKHQ*ODXEH XQG (UIDKUXQJ EHVWHKW HLQH NDXP EHU
EUFNEDUH .OXIW (LQLJH EHVRQGHUV VWDUNH 6SHUUHQ GHU KHXWLJHQ =HLW GLH GLH $XIQDKPH GHV
FKULVWOLFKHQ*ODXEHQVHUVFKZHUHQZHUGHQDXIJHIKUW
HLQ3OXUDOLVPXVGHU]XU%HOLHELJNHLWDXVXIHUW
HLQ+HGRQLVPXVGHUQXUQRFKGDVDN]HSWLHUWYRQGHPPDQXQPLWWHOEDUÄHWZDVKDW³
HLQ5HODWLYLVPXVGHUMHGH)HVWOHJXQJXQG9HUELQGOLFKNHLWDEOHKQW
HLQ6XEMHNWLYLVPXVGHUDOOHVDXIVLFKVHOEVWEH]LHKWXQGVR]LDOHV(LQJHEXQGHQVHLQDEOHKQW
HLQH5HOLJLRVLWlWGLHVLFKZLHLQHLQHP%DXNDVWHQV\VWHPLKUH(OHPHQWH]XVDPPHQVXFKW
 9RU DOOHP GLH ]HQWUDOHQ*ODXEHQVJHKHLPQLVVH ZHUGHQ RIW QLFKW YHUVWDQGHQ XQG DQJHQRP
PHQ.RUUHODWLRQJHOLQJWK|FKVWHQVKLQXQGZLHGHUPLWHLQLJHQDQWKURSRORJLVFKHQXQGHWKLVFKHQ
*ODXEHQVDXVVDJHQ$EHUDXFKGDZLUGJHIUDJWXQGEH]ZHLIHOWREPDQEHL VROFKHQ3UREOHPHQ
GHQQ*RWWRGHU-HVXV&KULVWXVRGHUGLH%LEHOEHQ|WLJW
 (VVROOWHQDFK7UXWZLQV$XIIDVVXQJGHVKDOE]XNQIWLJHLQÄIXQGDPHQWDOHU³5HOLJLRQVXQWHU
ULFKW GHU HLQH ÄHOHPHQWDUH UHOLJL|VH3URSlGHXWLN³ YHUPLWWHOW YHUVXFKWZHUGHQ ,KUH$XIJDEHQ
XQG=LHOHZlUHQYRUDOOHP
GHQ6LQQGHU6FKOHULQQHQIU7UDQV]HQGHQ]RIIHQ]XKDOWHQ
HLQHÄ$KQXQJYRQGHP*HKHLPQLV*RWWHV³]XHU|IIQHQ

9JO+DOEIDV5HOLJLRQVXQWHUULFKWLQ6HNXQGDUVFKXOHQ/HKUHUKDQGEXFK9JO7UXWZLQ/HKUHUNRPPHQWDU9JO7UXWZLQ/HKUHUNRPPHQWDU9JO7UXWZLQ/HKUHUNRPPHQWDU
 
 HOHPHQWDUH *UXQGNHQQWQLVVH EHU GDV &KULVWHQWXP XQG DQGHUH 5HOLJLRQHQ DXFK EHU
Ä1DWXUUHOLJLRQHQ]XYHUPLWWHOQ
GLH,GHRORJLHQGHU=HLW]XDQDO\VLHUHQ
HWKLVFKH)UDJHQ]XEHGHQNHQXQGHWKLVFKH)RUPHQHLQ]XEHQ
 'LH%H]XJVZLVVHQVFKDIWHLQHVVROFKHQ5HOLJLRQVXQWHUULFKWVZlUHQLFKWPHKUGLH'RJPDWLN
VRQGHUQGLH)XQGDPHQWDOWKHRORJLH'HQQVRHLQ8QWHUULFKWZUGHQLFKWPHKUHLQH.RUUHODWLRQ
]ZLVFKHQ/HEHQVHUIDKUXQJHQXQGFKULVWOLFKHP*ODXEHQ VRQGHUQ]ZLVFKHQ/HEHQVHUIDKUXQJHQ
XQG5HOLJLRQEHLQKDOWHQ


(LQ5HOLJLRQVXQWHUULFKWQDFKGHU(PLJUDWLRQGHV*ODXEHQ/HUQHQV

 (QJOHUWVSULFKWYRQHLQHUÄUHOLJLRQVSlGDJRJLVFKHQ:HQGH³DP(QGHGHUHU-DKUH(UHQW
ZLUIWHLQHQÄ5HOLJLRQVXQWHUULFKWQDFKGHU(PLJUDWLRQGHV*ODXEHQ/HUQHQV³'HU:HJGDKLQ
IKUWH YRQGHU.RUUHODWLRQVGLGDNWLN LP$QVFKOXVV DQGLH:U]EXUJHU6\QRGH ]XU OHEHQVZHOW
RULHQWLHUWHQ'LGDNWLN'HU$XWRUXQWHUVFKHLGHW]ZHLJUXQGVlW]OLFKYHUVFKLHGHQHUHOLJLRQVGLGDN
WLVFKH 3RVLWLRQHQ GHQ GHU Ä*ODXEHQV:HLWHUJDEH³ XQG GHQ GHU Ä/HEHQVZHOW2ULHQWLHUXQJ³
(LQHQVFKXOLVFKHQ5HOLJLRQVXQWHUULFKWPLWGHP=LHOGHU*ODXEHQV:HLWHUJDEHKlOWHUIUEHU
KROWZHLOHUGHP7UHQG]XU,QGLYLGXDOLVLHUXQJYRQ5HOLJLRQ]XZLGHUOlXIW
 'LH OHEHQVZHOWRULHQWLHUWH'LGDNWLNZLOOQLFKWQXU LQGHP6LQQHVFKOHURULHQWLHUW VHLQGDVV
VLHYRQGHQ)UDJHQXQG3UREOHPHQGHU6FKOHULQQHQDXVJHKWXPGDQQGLHVFKRQEHUHLWOLHJHQ
GHQ$QWZRUWHQGHU*ODXEHQVWUDGLWLRQDQ]XELHWHQVRQGHUQPHKUQRFKLQGHP6LQQHGDVVGLHLQ
GHQ6FKOHUQ6FKOHULQQHQSRWHQWLHOOYRUILQGOLFKHQXQGYRQLKQHQHUDUEHLWHWHQE]Z]XHUDUEHL
WHQGHQ$QWZRUWYHUVXFKHHUQVWJHQRPPHQZHUGHQ=LHOSXQNWHLQHVVROFKHQ5HOLJLRQVXQWHUULFKWV
LVWZHQLJHUGHUUHODWLYIHVWVWHKHQGH*ODXEHGHU.LUFKHDXFKÄREMHNWLYH5HOLJLRQ³JHQDQQWVRQ
GHUQPHKUGHUVXEMHNWLYH/HEHQVJODXEHGLHÄVXEMHNWLYH5HOLJLRQ³GHU6FKOHULQQHQ
 :HQQXQWHUGHQKHXWLJHQ9RUDXVVHW]XQJHQXQGPRGHUQHQ3DUDGLJPHQ0HQVFKHQ UHOLJL|VH
%H]LHKXQJHQXQGVLQQYROOH'HXWXQJVPXVWHUSURGXNWLYDXIEDXHQN|QQWHPDQGDVÄ/HEHQVJODX
EHQ³QHQQHQ'LHVHUNDQQDEHUQLFKWJDQ]LQGLYLGXHOODXVJHDUEHLWHWZHUGHQVRQGHUQZLUGDXFK

9JO7UXWZLQ/HKUHUNRPPHQWDUI9JO(QJOHUW'HU5HOLJLRQVXQWHUULFKWQDFKGHU(PLJUDWLRQ9JO(QJOHUW'HU5HOLJLRQVXQWHUULFKWQDFKGHU(PLJUDWLRQ
 
JHVHOOVFKDIWOLFKYHUPLWWHOW'LH6FKOHULQQHQZHUGHQZHQLJHUEHOHKUWZDVGHUULFKWLJH*ODXEH
LVWVRQGHUQHKHUEHJOHLWHWDXIGHPSHUV|QOLFKHQ:HJGHU*ODXEHQVVXFKH$XVJDQJVSXQNWVLQG
GLH ÄKHXWH ZDKUQHKPEDUHQ UHOLJL|VHQ 6XFKEHZHJXQJHQ³ VRZLH ÄGLH YHUVFKLHGHQHQ )RUPHQ
YHUERUJHQHU5HOLJLRQ³EHLGHQ.LQGHUQXQG-XJHQGOLFKHQ'D]XPXVVGHU5HOLJLRQVXQWHUULFKW
GHUHQ.RPSHWHQ]HQ(UIDKUXQJHQ6SLULWXDOLWlW3UD[LV6LQQDQJHERWHXQG7UDGLWLRQHQHLQEULQ
JHQ
 'HU5HOLJLRQVXQWHUULFKW VROO VWlUNHUDOVELVKHUHLQ8QWHUULFKWEHU5HOLJLRQXQG5HOLJLRQHQ
VHLQXQGQLFKWPHKUVRVHKU8QWHUULFKWEHUGHQFKULVWOLFKHQ*ODXEHQ$XVJDQJVSXQNWVLQGGD
EHLGLHUHOLJL|VHQ%HGUIQLVVHXQG(UIDKUXQJHQGHU6FKOHULQQHQZRIUVLH5HOLJLRQZLFKWLJ
XQGHUOHEWZXUGH=LHOLVWHLQHÄUHOLJL|VH.RPSHWHQ]³GHU6FKOHULQQHQ
 'UHLZLFKWLJH.RPSRQHQWHQPVVWHQDEHUQDFK(QJOHUWV$XIIDVVXQJXQEHGLQJWLQVRHLQHP
OHEHQVZHOWOLFKRULHQWLHUWHQ5HOLJLRQVXQWHUULFKWHQWKDOWHQEOHLEHQ6LHZHUGHQXQWHUGHQ%H]HLFK
QXQJHQÄ7UDGLWLRQ³Ä.RQIHVVLRQ³XQGÄ,QVWLWXWLRQ³EHVFKULHEHQ
 Ä7UDGLWLRQ³ EHGHXWHW KLHU DOOHUGLQJV QLFKW ZLH LP .RQ]HSW GHU *ODXEHQV:HLWHUJDEH GLH
IHVWVWHKHQGH XQG ]X HUOHUQHQGH *ODXEHQVEHUOLHIHUXQJ GHU .LUFKH VRQGHUQ HLQH Ä6HK XQG
6SUDFKVFKXOHLKUHV/HEHQVJODXEHQV³GLHLKQHQKLOIWUHOLJL|VH(UIDKUXQJHQGLH]X2IIHQEDUXQ
JHQZXUGHQIUGDVHLJHQH/HEHQXQGGLHHLJHQHUHOLJL|VH,GHQWLWlWVXFKHIHVW]XKDOWHQÄ5HOLJL
RQVXQWHUULFKWDOV6HKVFKXOH³KHLWDXVGHUFKULVWOLFKHQRGHUDXVHLQHUDQGHUHQ UHOLJL|VHQ6LFKW
GLH:HOWXQGGLH0HQVFKKHLW]XEHWUDFKWHQYHUVXFKHQXQGGLHVLFKGDUDXVHUJHEHQGHQ)ROJHQ
DE]XVHKHQ ÄHLQ ([SHULPHQWLHUHQ PLW GHQ 6HKYRUVFKOlJHQ UHOLJL|VHU 7UDGLWLRQHQ³ (LQH VR
YHUVWDQGHQH7UDGLWLRQLVWDXFKÄHLQ0LWWHOJHJHQGLH*HVFKLFKWVORVLJNHLWVXEMHNWLYHU5HOLJLRQ³
Ä7UDGLWLRQ³ NDQQ DXFK EHLQKDOWHQ LP %HUHLFK GHU NXOWXUHOOHQ 2EMHNWLYDWLRQHQ GLH FKULVWOLFKH
.LUFKHXQGGHQFKULVWOLFKHQ*ODXEHQDOVGLHZRKOZLFKWLJVWHNXOWXUSUlJHQGH.UDIWLQ(XURSD]X
HUNHQQHQXQG]XYHUVWHKHQ
 0LW Ä.RQIHVVLRQ³ LVW QLFKW GDV lXHUH XQG LQQHUH *HEXQGHQVHLQ YRQ /HKUHUQ/HKUHULQQHQ
XQG6FKOHUQ6FKOHULQQHQDQHLQHNRQIHVVLRQHOOEHVWLPPWH.LUFKHVRQGHUQHLQ6WFN*HJHQ
EHZHJXQJJHJHQGLH*HIDKUDOO]XJURHU6XEMHNWLYLHUXQJXQG%HODQJORVLJNHLWGHUOHEHQVZHOWOL
FKHQ5HOLJLRQVLHNRJQLWLYHUXQGJHKDOWYROOHUZHUGHQNDQQNRQIURQWDWLRQVIlKLJHUXQGJHGDQ
NHQUHLFKHUGDVVYRQGHQ6FKOHUQ6FKOHULQQHQQLFKWDOOHVDOVJOHLFKULFKWLJDQJHVHKHQZLUG
 Ä,QVWLWXWLRQ³VROOQLFKWKHLHQGDVVGLHNDWKROLVFKHRGHUGLHHYDQJHOLVFKH.LUFKHGHU/HEHQV
UDXPGHU6FKOHULQQHQLVWE]ZVHLQVROOLQZHOFKHPGHU*ODXEHSUDNWL]LHUWZHUGHQNDQQXQG

9JO(QJOHUW,QGLYLGXDOLVLHUXQJXQG5HOLJLRQVXQWHUULFKWI9JO(QJOHUW'HU5HOLJLRQVXQWHUULFKWQDFKGHU(PLJUDWLRQ9JO(QJOHUW,QGLYLGXDOLVLHUXQJXQG5HOLJLRQVXQWHUULFKW9JO(QJOHUW,QGLYLGXDOLVLHUXQJXQG5HOLJLRQVXQWHUULFKW9JO(QJOHUW,QGLYLGXDOLVLHUXQJXQG5HOLJLRQVXQWHUULFKW9JO(QJOHUW'HU5HOLJLRQVXQWHUULFKWQDFKGHU(PLJUDWLRQI9JO(QJOHUW,QGLYLGXDOLVLHUXQJXQG5HOLJLRQVXQWHUULFKW9JO(QJOHUW'HU5HOLJLRQVXQWHUULFKWQDFKGHU(PLJUDWLRQ
 
VROOVRQGHUQGDVVGHU*ODXEHLQGHU3UD[LVHLQHJU|HUH9HUELQGOLFKNHLWXQGVR]LDOH5HOHYDQ]
HUKlOWGDVV HUDQVWDWW DOO]XSULYDWDXFKJHPHLQVFKDIWVEH]RJHQXQG IROJHQUHLFKZHUGHQNDQQ
5HOLJLRQZLUG]XHLQHPSHUV|QOLFKHQ/HEHQVVWLO
$XV PHKUHUHQ (OHPHQWHQ GLHVHU GLGDNWLVFKHQ 3RVLWLRQ HUJLEW VLFK GLH 6LQQKDIWLJNHLW GHU %H
VFKlIWLJXQJPLW6FKZDU]$IULND'DLVWHLQPDOGLH(UZDUWXQJGDVVGHU5HOLJLRQVXQWHUULFKWDXFK
8QWHUULFKWEHU5HOLJLRQHQVHLQVROO=XP=ZHLWHQVROOHU9HUELQGOLFKNHLWXQGVR]LDOH5HOHYDQ]
YHUPLWWHOQHEHQVRGLH*HIDKUDOO]XJURHU6XEMHNWLYLHUXQJXQG%HODQJORVLJNHLWYHUPLQGHUQ$XI
GLH Ä6HKVFKXOH³ZHUGHQZLU LP DEVFKOLHHQGHQ.DSLWHO QRFK DXVIKUOLFKHU ]X VSUHFKHQ NRP
PHQ

5LFKWOLQLHQ

([HPSODULVFK IU VWDDWOLFKH 5LFKWOLQLHQ IU GHQ NDWKROLVFKHQ 5HOLJLRQVXQWHUULFKW VROOHQ GLH
5LFKWOLQLHQ IU GLH 5HDOVFKXOH LQ 15: XQWHU GHP %OLFNZLQNHO GLHVHU 5HOLJLRQVEXFK
8QWHUVXFKXQJ VNL]]LHUW ZHUGHQ 'LHVH 5LFKWOLQLHQ VLQG ]LHPOLFK ZHLW DXVJHIKUW XQG ]HLJHQ
GDGXUFK ]DKOUHLFKH $QNQSIXQJVSXQNWH DQ GLH JUXQGOHJHQGHQ $QOLHJHQ XQG 7KHPHQ GLH LQ
GLHVHU$UEHLWDXVJHIKUWZHUGHQ
 (LQH]HQWUDOH,QWHQWLRQGLHVHU5LFKWOLQLHQEHVWHKWGDULQGDVVGHU5HOLJLRQVXQWHUULFKWNRUUHOD
WLRQVGLGDNWLVFKNRQ]LSLHUWZHUGHQVROO 'LH.RUUHODWLRQVGLGDNWLNEUDXFKWKLHUQLFKWQlKHUGDU
JHVWHOOW]XZHUGHQ:LFKWLJIUXQVHUH8QWHUVXFKXQJLVWMHGRFKGDVVDXVGUFNOLFKDXFKDXIGLH
ÄNULWLVFKHXQGSURGXNWLYH:HFKVHOEH]LHKXQJ³KLQJHZLHVHQZLUG
 )UHLQVREUHLWJHVWUHXWHV7KHPDZLHÄ6FKZDU]$IULND³XQGÄ'ULWWH:HOW³LVWGHU+LQZHLV
ZLFKWLJ GDVV IlFKHUEHUJUHLIHQGJHDUEHLWHWZHUGHQ VROO  ,P)RUWJDQJGLHVHU$UEHLWZLUG
LPPHU GHXWOLFKHU ZHUGHQ GDVV VHKU YLHOH 7KHPHQEHUHLFKH HQJ YHUEXQGHQ VLQG PLW GHU *H
VFKLFKWHGHU.XQVWGHU:LUWVFKDIWGHU3ROLWLN$OOH%HUHLFKHHUIRUGHUQJOHLFK]HLWLJPLWGHU
%HVFKDIIXQJYRQVDFKOLFKNRUUHNWHQ,QIRUPDWLRQHQVRZLHHLQHUÄVDFKXQGDGUHVVD
WHQJHUHFKWHQ(OHPHQWDULVLHUXQJ³DXFKGHUHQNRQWH[WXHOOH(LQELQGXQJLQGLHMHZHLOLJH6L
WXDWLRQ  /HLGHU ZLUG GLH .RQWH[WXDOLWlW QXU LP =XVDPPHQKDQJ PLW GHU PHQVFKOLFKHQ
9HUVWHKEDUNHLWGHU2IIHQEDUXQJVERWVFKDIWJHQDQQWXQGGDVÄVDFKOLFKULFKWLJH³6SUHFKHQH[SOL]LW
QXULQ%H]XJDXIGDV-XGHQWXPQLFKWDEHUDOOJHPHLQEHUDOOH%HUHLFKH
 ,QGLHVHP=XVDPPHQKDQJPLWGHP-XGHQWXPVROOSRVLWLYHUZlKQWZHUGHQGDVVGLH5HOLJL
9JO(QJOHUW'HU5HOLJLRQVXQWHUULFKWQDFKGHU(PLJUDWLRQI9JO(QJOHUW,QGLYLGXDOLVLHUXQJXQG5HOLJLRQVXQWHUULFKW,P=XVDPPHQKDQJPLWGHU'DUVWHOOXQJGHU$XIJDEHQGHVKHXWLJHQ5HOLJLRQVXQWHUULFKWVOlJHHVQDKHDXFKGDV
:RUWGHUGHXWVFKHQ%LVFK|IHÄ'LHELOGHQGH.UDIWGHV5HOLJLRQVXQWHUULFKWV³]XEHDFKWHQ'LHVH6FKULIWKDWMHGRFK
HLQHQDQGHUHQ6FKZHUSXQNWZLHGHU8QWHUWLWHO]HLJWQlPOLFKGLH.RQIHVVLRQDOLWlWGHV5HOLJLRQVXQWHUULFKWV)U
XQVHU7KHPDZHUGHQNHLQHVSH]LILVFKHQ*HGDQNHQQlKHUDXVJHIKUW'HU%HJULIIÄ3ROLWLN³ZLUGEHUUDVFKHQGHUZHLVHLQGLHVHQ5LFKWOLQLHQQLHEHQXW]W
 
RQVOHKUHULQQHQXQG6FKOHULQQHQ VLFKPLW GHQ DQGHUHQ5HOLJLRQHQ DXVHLQDQGHU VHW]HQ VROOHQ
DEHUHVZHUGHQDXVGUFNOLFKQXUGLHÄ:HOWUHOLJLRQHQ³E]ZGLHÄJURHQ³5HOLJLRQHQHU
ZlKQW GLH XQV EHUHLFKHUQ N|QQHQ  Ä.OHLQHUH³ RGHU HWKQLVFKH5HOLJLRQHQ NRPPHQ DQ
VFKHLQHQGQLFKWLQ%HWUDFKW
 (VVROOHQDXFKGLH]DKOUHLFKHQ+LQZHLVHLQGHQ5LFKWOLQLHQHUZlKQWZHUGHQLQGHQHQDXIGLH
VR]LDOH:HOWYHUDQWZRUWXQJKLQJHZLHVHQZLUGYRUDOOHPDXFKDXIGHQÄNRQ]LOLDUHQ3UR]HVV³PLW
GHPGUHLIDFKHQ$XIWUDJ VLFK IU Ä)ULHGHQ*HUHFKWLJNHLW XQG%HZDKUXQJ GHU 6FK|SIXQJ³ ]X
VHQVLELOLVLHUHQXQGDNWLYGDIUHLQ]XVHW]HQ'DVLVWLQEHVRQGHUVKHUDXVUD
JHQGHU:HLVH IU 6FKZDU]$IULNDZLFKWLJ'DEHLZLUG GLH Ä|NXPHQLVFKH³9HUDQWZRUWXQJ LP
6LQQH ÄHLQHU JHPHLQVDPHQ $XIJDEH GHU &KULVWHQ JHJHQEHU GHU :HOW >@ XQG GHU HLQHQ
0HQVFKKHLW³YHUVWDQGHQYJO6
 ,QGLHVHQ.RQWH[WN|QQWHPDQDXFKGLHÄIUDXHQRULHQWLHUWH>@)UDJHVWHOOXQJ³HLQEH
]LHKHQ XQG GLH Ä)HPLQLVLHUXQJ GHU $UPXW³ VRZLH LKUH QRWZHQGLJHQ .RQVHTXHQ]HQ EHDFKWHQ
YJOXQWHQ6
 *HQHUHOO LVW IHVW]XKDOWHQ GDVV GLHVH 5LFKWOLQLHQ LQVJHVDPW HLQH EHU]HXJHQGH 'DUVWHOOXQJ
HLQHV KHXWH ]X YHUDQWZRUWHQGHQ 5HOLJLRQVXQWHUULFKWV IRUPXOLHUHQ XQG DXFK GLH ZHVHQWOLFKHQ
$QOLHJHQGLHVHU$UEHLWEHJUQGHQKHOIHQ


hEHUGLH$XIJDEHQHLQHV5HOLJLRQVEXFKHV

(LQH XPIDVVHQGH7KHRULH GHV5HOLJLRQVEXFKHV LVW QLFKW LQ 6LFKW 6LH NDQQ LP5DKPHQ GLHVHU
$UEHLWDXFKQLFKWJHOHLVWHWZHUGHQ'HVKDOEVROOHQKLHUOHGLJOLFKHLQLJH$VSHNWH]XVDPPHQJH
WUDJHQZHUGHQZHOFKH)XQNWLRQHQHLQ5HOLJLRQVEXFKKDWE]ZKDEHQNDQQZLHHVGHVKDOENRQ
]LSLHUWVHLQVROOWHXQGZHOFKH%HGHXWXQJGDVIUGLH%HXUWHLOXQJGHU6FKZDU]$IULNDEHWUHIIHQ
GHQ7KHPHQKDEHQNDQQ
 'LH$XIJDEHQGHU5HOLJLRQVEFKHUEHVWHKHQIUGHQ5HOLJLRQVOHKUHUYRUDOOHPGDULQEHLGHU
8QWHUULFKWVSODQXQJXQG±GXUFKIKUXQJ]XKHOIHQLQGHPHU$QUHJXQJHQXQG2ULHQWLHUXQJILQ
GHW XQG GDGXUFK HQWODVWHW ZLUG GHQQ DXV =HLWJUQGHQ LVW HU JH]ZXQJHQ VWlQGLJ XQG UHODWLY
VFKQHOO ]X KDQGHOQ (U NDQQ XQGZLOO QLFKW WlJOLFK GLH GLGDNWLVFKHQ7KHRULHQ DOV*UXQGODJHQ
VHLQHV5HOLJLRQVXQWHUULFKWVEHUGHQNHQ'LH7KHRULHQKDWKDEHQVLFKEHLP3UDNWLNHUPLWhEHU
]HXJXQJHQXQG(UIDKUXQJHQYHUEXQGHQXQGVLFK]XHLQHU5RXWLQHHQWZLFNHOWGLHQRWZHQGLJLVW
XPDNWXHOOKDQGHOQ]XN|QQHQ(LQH'DXHUUHIOH[LRQZUGHGDV+DQGHOQEORFNLHUHQ'HVKDOE
EUDXFKWGHU5HOLJLRQVOHKUHUGHQUDVFKHQ=XJULII]XHLQHPRGHU]XPHKUHUHQ5HOLJLRQVEFKHUQ
GLHLKPDXIGHU*UXQGODJHHLQHUHLQPDOGXUFKGDFKWHQXQGDN]HSWLHUWHQ7KHRULHGLH3ODQXQJVDU
EHLWIUHLQ]HOQH8QWHUULFKWVVWXQGHQ

9JO'URVV.ULWHULHQIUGLH$QDO\VHYRQ6FKXOEFKHUQI9JO'URVV.ULWHULHQIUGLH$QDO\VHYRQ6FKXOEFKHUQ
 
 8QDEKlQJLJYRQHLQHUJUXQGVlW]OLFKHQGLGDNWLVFKHQ3RVLWLRQNDQQPDQGHPQDFKGHQ5HOLJL
RQVEFKHUQ IU GLH 9RUEHUHLWXQJ GHV 8QWHUULFKWV IROJHQGH $XIJDEHQ ]XVFKUHLEHQ 6LH ELHWHQ
GLGDNWLVFKH%HJUQGXQJHQXQG.RQNUHWLRQHQYRQ/HUQLQWHQWLRQHQXQG±LQKDOWHQDQ6LHRUGQHQ
GLH/HUQLQKDOWHGHQ$OWHUVXQG-DKUJDQJVVWXIHQ]X6LHJHEHQ6DFKLQIRUPDWLRQHQXQG+LQWHU
JUXQGZLVVHQ]XGHQ,QKDOWHQ6LHHUOHLFKWHUQRGHUGHWHUPLQLHUHQJJIDXFKGLH8QWHUULFKWVYRUEH
UHLWXQJGXUFKGLH%HUHLWVWHOOXQJYRQ$UEHLWV$QVFKDXXQJVXQG7H[WPDWHULDO6LHJHEHQ+LQ
ZHLVHDXIZHLWHUH0HGLHQ%HVRQGHUVGLHKlXILJGD]XJHK|ULJHQ/HKUHUKDQGEFKHUN|QQHQKHO
IHQGXUFK9RUVFKOlJHIU/HUQZHJHXQGIUPHWKRGLVFKH$OWHUQDWLYHQZLH]%+LOIHQ]XU,QGL
YLGXDOLVLHUXQJXQG'LIIHUHQ]LHUXQJGHV/HUQSUR]HVVHV
 (LQHZHLWHUHZLFKWLJH$XIJDEHGHU5HOLJLRQVEFKHUEHVWHKWGDULQGHP/HKUHUGDEHL]XKHO
IHQ GDVV GLH 7KHPHQ GHV 5HOLJLRQVXQWHUULFKWV DXI LKUHQ .HUQ KLQ VDFKJHUHFKW XQG ]XJOHLFK
GLGDNWLVFK WUHIIHQGHOHPHQWDULVLHUWZHUGHQ'LH6DFKJHUHFKWLJNHLW LVWGHVKDOE LP5HOLJLRQVXQ
WHUULFKW KlXILJ VFKZLHULJHU DOV LQ DQGHUHQ )lFKHUQ ZHLO GLH ,QKDOWH RIW ]X JURHQ 7HLOHQ DXV
]DKOUHLFKHQDQGHUHQ'LV]LSOLQHQDOVGHU7KHRORJLHXQG5HOLJLRQVZLVVHQVFKDIWJHQRPPHQVLQG
ZLH ] % DXV *HVFKLFKWH 3ROLWLN :LUWVFKDIW *HRJUDILH 6R]LDOZLVVHQVFKDIW .XQVW XQG
1DWXUZLVVHQVFKDIW
 ,P8QWHUULFKWEHVWHKWGLH)XQNWLRQGHV5HOLJLRQVEXFKHVIU5HOLJLRQVOHKUHULQQHQXQG6FK
OHULQQHQ]%GDULQ.RPPXQLNDWLRQVUlXPH]X|IIQHQGLH$XIPHUNVDPNHLWXQGGDV,QWHUHVVH
DOOHU%HWHLOLJWHQ]XVWLPXOLHUHQXQG]XJOHLFKDXIHLQ=LHO]XULFKWHQDEHUDXFKGDEHL]XKHOIHQ
GLH3KDQWDVLHQLFKWLQV8IHUORVHDEVFKZHLIHQ]XODVVHQXQGÄEHLP7KHPD]XEOHLEHQ³E]Z]X
LKP]XUFN]XNHKUHQHLQYLHOOHLFKWHUUHLFKWHV=LHORGHU(UJHEQLVYRQGHU$XVJDQJVODJHKHU]X
EHUEOLFNHQXQG]XEHKDOWHQ
 'DV5HOLJLRQVEXFKVROONDQQDOVRDXFKHLQH'LHQVWIXQNWLRQIUGHQ/HUQSUR]HVVKDEHQ'D]X
N|QQWHHVMHQDFKGHP.RQ]HSWGHV8QWHUULFKWVLQVWlUNHUHP0DHO|VXQJVRIIHQVHLQRGHUDXI
HLQHHLQGHXWLJH/|VXQJKLQDUEHLWHQZROOHQ'DVPXVVDEHUQLFKWLPJDQ]HQ%XFKEHLDOOHQ7KH
PHQLQJOHLFKHP0DHJHOWHQVRQGHUQZLUGDXFKVWDUNYRPMHZHLOLJHQ,QKDOWXQGGHUMHZHLOL
JHQ ,QWHQWLRQ DEKlQJHQ 6R NDQQ GDV 5HOLJLRQVEXFK IU GHQ 6FKOHUGLH 6FKOHULQ DXFK GLH
$XIJDEHHUIOOHQ LKP%DVLVZLVVHQEHUGHQ*ODXEHQXQGGDPLW]XVDPPHQKlQJHQGH%HUHLFKH
]XVDPPHQ]XVWHOOHQXQGYHUIJEDU]XKDOWHQ
 (V LVW ]X EHDFKWHQ GDVV GLH VSH]LILVFKH +DQGKDEXQJ XQG 5HDOLVLHUXQJ GHU GDUJHVWHOOWHQ
)XQNWLRQHQHLQHV5HOLJLRQVEXFKHVGXUFKGHQ5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQHLQHUVHLWV

9JO'URVV.ULWHULHQIUGLH$QDO\VHYRQ6FKXOEFKHUQ9JO+LOJHU=XU)XQNWLRQYRQ/HKUEFKHUQIUGHQ5HOLJLRQVXQWHUULFKW9JO:HLGPDQQ'LGDNWLNGHV5HOLJLRQVXQWHUULFKWV
 
XQGGLH*HVWDOWXQJHLQHV%XFKHVDQGHUHUVHLWV DEKlQJLJVLQGYRPJUXQGVlW]OLFKHQ9HUVWlQGQLV
XQG YRQ GHU5HDOLVDWLRQ GHV5HOLJLRQVXQWHUULFKWV'DV5HOLJLRQVEXFK DOV Ä/HLWPHGLXP³ VROO
QLFKWQXUGLH9RUEHUHLWXQJGHV8QWHUULFKWVVRQGHUQDXFKGLH8QWHUULFKWVIKUXQJ$OVÄHLQNRP
SOH[HV+DQGOXQJVJHIJHGHUDQ LKPEHWHLOLJWHQ6XEMHNWHEHLGHPJHOHUQWZHUGHQVROO³GDUI
GHU8QWHUULFKWGXUFKHLQ5HOLJLRQVEXFKDOOHUGLQJVQLFKWGDGXUFKXQJHEKUOLFKHUOHLFKWHUWE]Z
HLQJHHQJWZHUGHQGDVVGLH+DQGOXQJVXQG(QWVFKHLGXQJVIUHLKHLWGHV/HKUHUVXQGGHU6FKOHU
HLQJHVFKUlQNWZHUGHQ,QHLQHP5HOLJLRQVXQWHUULFKWPLWJHQDXYRUEHGDFKWHQ/HUQZHJHQXQG±
]LHOHQZlUHHLQYRUSODQHQGHVXQGSUl]LVH$QZHLVXQJHQJHEHQGHV%XFKSDVVHQGLQHLQHPVWlU
NHU ÄKDQGOXQJVRULHQWLHUWHQ³ 8QWHUULFKW KLQJHJHQ GHU HLQH 6XFKEHZHJXQJ EHLQKDOWHW ZlUH HV
IDOVFKDP3ODW]H
 'LH5HOLJLRQVEFKHUKHOIHQGHQ5HOLJLRQVOHKUHUQLQQHQDXFKOlQJHUIULVWLJXQWHU8PVWlQGHQ
IUPHKUHUH-DKUHGLH.RQWLQXLWlWGHV8QWHUULFKWV]XHUOHLFKWHUQVRZLHGLHhEHUVLFKWOLFKNHLWGHU
LQKDOWOLFKHQ=XVDPPHQKlQJH]XJHZlKUOHLVWHQ
 'DV5HOLJLRQVEXFKNDQQGDUEHUKLQDXVGLHJUXQGVlW]OLFKHQ5DKPHQHQWVFKHLGXQJHQXQGGDV
GLGDNWLVFKH.RQ]HSWGHV5HOLJLRQVXQWHUULFKWV]%IU(OWHUQXQGDQGHUH,QWHUHVVHQWHQGDUVWHO
OHQXQGEHUSUIEDUPDFKHQ
 'UHL(OHPHQWHHLQHVMHGHQ5HOLJLRQVEXFKHVVROOHQQRFKEHVRQGHUVKHUDXVJHVWHOOWZHUGHQGD
LKQHQ LP.RQWH[W IUHPGHU.XOWXUHQXQG/HEHQVVLWXDWLRQHQ DOVR DXFK LP=XVDPPHQKDQJPLW
6FKZDU]$IULNDHLQHJDQ]EHVRQGHUH%HGHXWXQJ]XNRPPWGHQ%LOGHUQGHU(OHPHQWDULVLHUXQJ
XQGGHU6\PEROLVLHUXQJ
 %HLGHQ%LOGHUQLVWGLH*HIDKUDOO]XHLQIDFKHU,OOXVWUDWLRQHQVHKUJUR,QHLQHPHUJHEQLVRI
IHQHQ5HOLJLRQVXQWHUULFKWVROOHQ5HOLJLRQVOHKUHULQQHQXQG6FKOHULQQHQGLH6SUDFKHGHU%LOGHU
VRUHIOHNWLHUHQN|QQHQGDVVVLHQLFKWEHLGHUREHUIOlFKOLFKHQ:LUNOLFKNHLWHLQHV%LOGHVVWHKHQ
EOHLEHQ XQG OHGLJOLFK HLQH HLQ]LJ ULFKWLJH XQG JOWLJH$QWZRUW RGHU$XVVDJH ILQGHQ VRQGHUQ
DXFKGLHWLHIHUHQ6FKLFKWHQGHV'DUJHVWHOOWHQGHV)UHPGDUWLJHQXQG8QJHZRKQWHQHQWGHFNHQ
%LOGHUXQG=HLFKQXQJHQLQGHQ5HOLJLRQVEFKHUQVROOHQMHGRFKQLFKWOHGLJOLFKLOOXVWULHUHQRGHU
JDUQXUHLQH6HLWHDXIIOOHQbKQOLFKHVJLOWIU)RWRVXQGYRUDOOHPIU.XQVWZHUNH$OOH%LOGHU
VROOWHQDEHU'HQNDQVW|HJHEHQELOGKDIWH9HUGLFKWXQJHQVHLQHLQHHLJHQH'\QDPLNHQWIDOWHQ
XQGQLFKWQXUGHPGDQHEHQVWHKHQGHQ7H[WXQWHUJHRUGQHWVHLQ'D]XPVVHQVLHDXFKHLQHJH
ZLVVH*U|HKDEHQXQGGUIHQQLFKWLPÄ%ULHIPDUNHQIRUPDW³DEJHGUXFNWVHLQVRQVWN|QQHQVLH
NDXP]XPOlQJHUHQ9HUZHLOHQXQGLQWHQVLYHQ%HWUDFKWHQHLQODGHQ+HFNILQGHWHVLQ2UGQXQJ
GDVVYLHOH%LOGHULP5HOLJLRQVEXFKOHGLJOLFKGHQ7H[WLOOXVWULHUHQX8JDUQXUDOV=LHUUDWGLH
QHQXQGGLH6HLWHÄDXIORFNHUQ³%HL LPHQJHUHQ6LQQ WKHRORJLVFKHQ,QKDOWHQEHJQJWHUVLFK

9JO&DVSDU\=XU)XQNWLRQGHV6FKXOEXFKVLP5HOLJLRQVXQWHUULFKW+LOJHU=XU)XQNWLRQYRQ/HKUEFKHUQIUGHQ5HOLJLRQVXQWHUULFKW9JO+LOJHU=XU)XQNWLRQYRQ/HKUEFKHUQIUGHQ5HOLJLRQVXQWHUULFKW9JO'URVV.ULWHULHQIUGLH$QDO\VHYRQ6FKXOEFKHUQ9JO+LOJHU=XU)XQNWLRQYRQ/HKUEFKHUQIUGHQ5HOLJLRQVXQWHUULFKW
9JO0KOHN6WUXNWXUHOHPHQWHHLQHV5HOLJLRQVEXFKHVI9JO5LQJVKDXVHQ9RP7H[W]XP%LOGHUEXFK"
 
GDPLWGDVVGLHVHGXUFKGLH%LOGHU ÄYHUDQVFKDXOLFKW³ZHUGHQ VLHEUDXFKHQGHPQDFKNHLQHHL
JHQVWlQGLJH$XVVDJHHQWKDOWHQ0HLQHV(UDFKWHQVLVWGDV]XZHQLJ
 6RZLH.XQVWZHUNH ]HLJHQ DXFK)RWRV QLFKW QXU RIIHQNXQGLJZLUNOLFKH*HJHQVWlQGH VRQ
GHUQVLHVLQGDXVHLQHUEHVWLPPWHQ3HUVSHNWLYHGLHGHP)RWRJUDIHQZLFKWLJHUVFKLHQHQWVWDQ
GHQ'HU%HWUDFKWHUEUDXFKWGLHVH3HUVSHNWLYHQLFKW]XEHUQHKPHQ'HU/HKUHUNDQQXQGVROO
EHLGHU%HWUDFKWXQJRIIHQVHLQIUGLH6LFKWZHLVHQGHU6FKOHULQQHQXQGRGHUDXFKVHLQHHLJHQH
6HKSHUVSHNWLYHRKQHLUJHQGZHOFKHQ'UXFNDQELHWHQ6RNDQQGDVVHOEH)RWREHLGHQYHUVFKLHGH
QHQ 6FKOHUQLQQHQ XQG LQ YHUVFKLHGHQHQ .ODVVHQ JDQ] XQWHUVFKLHGOLFKH %HWUDFKWXQJHQ XQG
'HQNZHJHIUHLVHW]HQ$EHUVROFKHLQHP$QJHERWHQW]LHKHQVLFKGLH6FKOHULQQHQKlXILJZHQQ
LKQHQQLFKWJHQJHQG)UHLUDXPJHODVVHQ VRQGHUQ LKQHQ HLQH VSH]LHOOH3HUVSHNWLYHYRP%XFK
RGHUYRP/HKUHUDXIJHGUlQJWZLUG$XFK)RWRVN|QQHQXQGVROOHQPHKU]HLJHQDOVGLH3HU
VSHNWLYHGHV)RWRJUDIHQXQGPHKUDOV DXIGHQHUVWHQ%OLFN LQV$XJH VSULQJW0DQN|QQWHKLQ
XQGZLHGHUDXI%LOGXQWHUVFKULIWHQYHU]LFKWHQXPHLQHQRFKJU|HUH2IIHQKHLWGHU'HXWXQJ]X
HUUHLFKHQ$QGHUHUVHLWVN|QQHQ$XWRUHQQDPHQXQG%LOGWLWHOPDQFKPDOGHPEHVVHUHQ9HUVWlQG
QLVGLHQHQ6LHVROOWHQGHVKDOEPHLQHV(UDFKWHQV]XPLQGHVWLP/HKUHUKDQGEXFK]XILQGHQVHLQ
 :HLOJXWH%LOGHUREJHPDOWH%LOGHU)RWRV$EELOGXQJHQYRQ3ODVWLNHQ&ROODJHQRGHUDXFK
.DULNDWXUHQ LQ VLFK HLQHQ (UIDKUXQJVVFKDW] YHUVDPPHOQ GHU YRP %HWUDFKWHU DNWLYLHUW ZLUG
N|QQHQVROFKH%LOGHUEHLGHQ6FKOHUQLQQHQDXFKGHUHQHLJHQH(UIDKUXQJHQZDFKUXIHQXQG]X
]DKOUHLFKHQ (QWGHFNXQJHQ IKUHQ 'DV LVW YRP /HKUHUYRQ GHU /HKUHULQ QXU LQ 8PULVVHQ ]X
SODQHQXQGEUDXFKWLP8QWHUULFKWYLHO=HLW'HVKDOEPVVHQ%LOGHU]XHLQHPODQJHQXQGLQWHQ
VLYHQ9HUZHLOHQDQUHJHQXQGVRDXFKHLQ1HX6HKHQHUP|JOLFKHQ(LQ%XFKPLWVROFKRIIHQHQ
XQG UHLFKKDOWLJHQ %LOGHUQ HUP|JOLFKW HUVW HLQH RIIHQH 8QWHUULFKWVSODQXQJ XQG HLQHQ RIIHQHQ
/HUQSUR]HVV 3Ul]LVH$QVFKDXOLFKNHLW LVW GHPQDFK YRUUDQJLJ LQGHP8QWHUULFKW XQG EHLGHQ
7KHPHQDQJHEUDFKWZRPDQGHU$XIIDVVXQJLVWGXUFK%LOGHUVROOWHQHLQGHXWLJH:LUNOLFKNHLWHQ
XQG,QIRUPDWLRQHQGDUJHERWHQZHUGHQ:ROOHQDEHU5HOLJLRQVOHKUHULQQHQGLH9LHOVFKLFKWLJNHLW
GLH0HKUGHXWLJNHLW XQG GLH:LGHUVSUFKOLFKNHLW YRQ:LUNOLFKNHLW WKHPDWLVLHUHQ GDQQ LVW GLH
HLQGLPHQVLRQDOH$QVFKDXOLFKNHLWQLFKWXQEHGLQJWHLQ.ULWHULXPIUHLQJXWHV5HOLJLRQVEXFK
 'LHVH+LQZHLVHDXVGHP%HUHLFKGHU%LOGHUN|QQHQH[HPSODULVFKDQGHXWHQZDVDXFKIUGLH
7H[WHEHVRQGHUVGLHHU]lKOHQGHQXQGSRHWLVFKHQYRUDOOHPDXFKGLHELEOLVFKHQZLFKWLJLVWQlP

9JO5LQJVKDXVHQ9RP7H[W]XP%LOGHUEXFK"9JO+HFN=LHUDW/HUQKLOIH9HUNQGLJXQJI9JO5LQJVKDXVHQ9RP7H[W]XP%LOGHUEXFK"9JO5LQJVKDXVHQ9RP7H[W]XP%LOGHUEXFK"9JO5LQJVKDXVHQ9RP7H[W]XP%LOGHUEXFK"9JO+LOJHU=XU)XQNWLRQYRQ/HKUEFKHUQIUGHQ5HOLJLRQVXQWHUULFKW
 
OLFK GDVV HLQ 5HOLJLRQVEXFK XQG GLH %HVWLPPXQJ VHLQHU )XQNWLRQHQ YRQ GHQ JUXQGOHJHQGHQ
GLGDNWLVFKHQ XQG UHOLJLRQVSlGDJRJLVFKHQ 9RUHQWVFKHLGXQJHQ DEKlQJHQ *HKW HV ] % SULPlU
XPGLH9HUPLWWOXQJYRQ,QKDOWHQGDQQVLQG$QVFKDXXQJXQG'DUELHWXQJVHKUZLFKWLJH(OHPHQ
WHDXFKHLQHV5HOLJLRQVEXFKHV*HKWHVDEHULQHUVWHU/LQLHXP$QVW|H]XP1DFKGHQNHQXQG
]XHLQHP/HUQSUR]HVVEHLGHQ6FKOHUQLQQHQGDQQZHUGHQ$QVFKDXXQJXQG'DUELHWXQJZHQL
JHUZLFKWLJE]ZVLHVROOWHQDQGHUVJHVWDOWHWVHLQHEHQPHKUGLPHQVLRQDOPHKUGHXWLJQLFKWHLQ
GHXWLJ NODU XPULVVHQ:HQQ 6FKOHULQQHQ ]% DQGHUH 6HKZHLVHQ DOWHUQDWLYH0|JOLFKNHLWHQ
RGHUGLH0HLQXQJHQ$QGHUVGHQNHQGHUHUIDKUHQVROOHQNDQQGHU/HKUHULKQHQQLFKWHLQIDFKQXU
HLQH6HKZHLVHDXVHLQHP%XFKDQELHWHQ
 'DV]ZHLWHZLFKWLJH(OHPHQWHLQHU5HOLJLRQVEXFK*HVWDOWXQJGDVQRFKDQJHVSURFKHQZHU
GHQ VROO LVW GLH(OHPHQWDULVLHUXQJ GHU ]XPHLVW VHKU XPIDQJUHLFKHQ RIW IUHPGDUWLJHQ XQG GHU
XQPLWWHOEDUHQ (UIDKUXQJ QLFKW RKQH :HLWHUHV ]XJlQJOLFKHQ (LQ]HOWKHPHQ GLH PLW 6FKZDU]
$IULND]XVDPPHQKlQJHQ'LGDNWLVFKEHWUDFKWHWEHGHXWHW(OHPHQWDULVLHUXQJHLQHÄ]XYHUDQWZRU
WHQGH9HUHLQIDFKXQJYRQ8QWHUULFKWVLQKDOWHQLP6LQQHHLQHU.RQ]HQWUDWLRQDXIGDV:HVHQWOLFKH
GDV (OHPHQWDUH GXUFK GDV IXQGDPHQWDOH 6DFKYHUKDOWH ]XJlQJOLFKZHUGHQ³ (WZDV IU GHQ
6FKOHUGLH 6FKOHULQ %HVRQGHUHV XQG UHODWLY HLQIDFK 9HUVWHKEDUHV HWZDV 7\SLVFKHV XQG
*UXQGOHJHQGHVVROOHLQHQJU|HUHQXQGNRPSOL]LHUWHQ.RPSOH[DXIVFKOLHHQXQGHLQHQ=XJDQJ
HU|IIQHQ 'LHVHV %HVRQGHUH PXVV JOHLFK]HLWLJ HLQ $OOJHPHLQHV VHLQ GDPLW QLFKW GXUFK DOO]X
YLHOH]ZHLWUDQJLJH(LQ]HOHOHPHQWHGHU=XJDQJHUVFKZHUWZLUG(VZLUNWGDQQDXFKH[HPSODULVFK
IU ]DKOUHLFKH (LQ]HOKHLWHQ $XHUGHP VROO XQG NDQQ HV GLH )UDJHEHUHLWVFKDIW QDFK ZHLWHUHQ
7HLODVSHNWHQ DQUHJHQ $OV %HLVSLHOH DXV XQVHUHP %HUHLFK N|QQWHQ GLHQHQ GDV %LOG YRQ GHU
6NODYHQYHUVFKOHSSXQJ YJO 6  IU GLH 6NODYHUHL LQVJHVDPW DXFK GDV )RWR YRQ GHP
6FKZDU]HQDXIGHU%DQNOHKQH YJO6DOV(OHPHQWDULVLHUXQJGHV$SDUWKHLGSUREOHPVGLH
.DULNDWXU YRP*DOJHQ YJO 6  IU GLH |NRQRPLVFKH ,QWHUGHSHQGHQ] ]ZLVFKHQ GHQ (QW
ZLFNOXQJV XQG GHQ ,QGXVWULHOlQGHUQ XQG GLH KlXILJ HLQVHLWLJH $XVEHXWXQJ GHV 6FKZlFKHUHQ
GXUFKGHQ6WlUNHUHQ
 (OHPHQWDULVLHUXQJVROOMHGRFKQLFKWHLQVHLWLJDXIHLQHQ6DFKYHUKDOWKLQVRQGHUQZHFKVHOVHL
WLJ]ZLVFKHQHLQHP2EMHNWXQGHLQHP6XEMHNWVWDWWILQGHQ'DVHOHPHQWDU]X(UVFKOLHHQGHVRO
OHQGHVKDOEIXQGDPHQWDOHÄDQWKURSRORJLVFKHXQGVR]LDOH6DFKYHUKDOWH³VHLQ1XUGDQQNDQQLKUH
(UVFKOLHXQJ ZHFKVHOVHLWLJ XQG NULWLVFK ZHUGHQ /DQJHU VSULFKW YRQ HLQHU ÄGRSSHOVHLWLJHQ
(UVFKOLHXQJ³'HQQHVVROOQLFKWQXUHLQH6DFKHRGHUHLQ*HVFKHKHQHOHPHQWDUHUVFKORVVHQ
ZHUGHQVRQGHUQHEHQVRVROOHQGLH6FKOHUGLH6FKOHULQQHQVLFKVHOEVWHUVFKOLHHQ,QGHPVLH

9JO+LOJHU=XU)XQNWLRQYRQ/HKUEFKHUQIUGHQ5HOLJLRQVXQWHUULFKW
9JO:HLGPDQQ'LGDNWLNGHV5HOLJLRQVXQWHUULFKWV/lPPHUPDQQ(OHPHQWDULVLHUXQJLQ/H[LNRQGHU5HOLJLRQVSlGDJRJLN9JO/lPPHUPDQQ(OHPHQWDULVLHUXQJLP$QVFKOXVVDQ.ODINLLQ/H[LNRQGHU5HOLJLRQVSlGDJRJLN9JO/DQJHU(OHPHQWDUH,QKDOWHGHV5HOLJLRQVXQWHUULFKWVI
 
LKUH(UIDKUXQJHQHLQEULQJHQNDQQXQGVROOHLQHOHPHQWDULVLHUWHVPHQVFKOLFKHV3UREOHP]XHLQHU
NULWLVFKHQ(UVFKOLHXQJXQG]XHLQHU$XVHLQDQGHUVHW]XQJPLWGHQHLJHQHQ*UXQGHLQVWHOOXQJHQ
IKUHQ (OHPHQWDUH (UIDKUXQJHQ GHVGHU -XJHQGOLFKHQ KHOIHQ HOHPHQWDUH 6WUXNWXUHQ GHV
PHQVFKOLFKHQ9HUKDOWHQV ]X HUKHOOHQ'DEHLPXVV GHU NRPSOH[H =XVDPPHQKDQJ GHU GXUFK
HLQ HOHPHQWDULVLHUHQGHV 'HWDLO HUVFKORVVHQ ZLUG HLQH KRKH XQG GHXWOLFKH /HEHQVUHOHYDQ] IU
GHQKHXWLJHQ6FKOHUGLH6FKOHULQHQWKDOWHQXPLP5HOLJLRQVXQWHUULFKWWKHPDWLVLHUW]XZHUGHQ
%HL GHQGUHL HUZlKQWHQ%HLVSLHOHQN|QQWH HUVLH VLFKGLH HLJHQH*UXQGHLQVWHOOXQJ GLH HLJHQH
'LVSRVLWLRQ JHJHQEHU HLQHU UDVVLVWLVFKHQ +DOWXQJ RGHU HLQHP JHVHOOVFKDIWOLFKHQ .RQVXP
]ZDQJGHP'UDQJQDFKGHPhEHUWUHIIHQHLQHV6FKZlFKHUHQEHZXVVWPDFKHQ
 $OV'ULWWHV VROOHQ DXFK GLH V\PEROGLGDNWLVFKHQ0|JOLFKNHLWHQ DQJHVSURFKHQZHUGHQ /HJW
PDQHLQZHLWHV9HUVWlQGQLVGHV6\PEROV]X*UXQGHGDQQNDQQODXW%LHKOJUXQGVlW]OLFKMHGHV
'LQJMHGHV(UHLJQLVXQGMHGH3HUVRQ]XP6\PEROZHUGHQ(VPXVVDIIHNWLYE]ZUHOLJL|VEH
VHW]WYRQYLHOHQ0HQVFKHQYHUVWHKEDUXQGNRPPXQLNDEHOVHLQ9RQGHUXUVSUQJOLFKHQ%HGHX
WXQJGHV6\PEROV KHU συµβαλλειν   ]XVDPPHQZHUIHQZLUGGHXWOLFK GDVV HV6DFKYHUKDOWH
DXV]ZHL:LUNOLFKNHLWVEHUHLFKHQ]XVDPPHQIDVVW(VYHUELQGHWHLQHQDQVFKDXOLFKHQPDWHULHOOHQ
7UlJHU XQG HLQHQ WLHIHU OLHJHQGHQ6LQQ HLQH%HGHXWXQJ HV XPIDVVW HLQ=HLFKHQ XQG HLQ%H
]HLFKQHWHV 'DV VLQQOLFK HUIDVVEDUH =HLFKHQ ± 'LQJ RGHUXQG *HVFKHKHQ ± YHUZHLVW DXI HLQH
JHLVWLJ HUIDVVEDUH :LUNOLFKNHLW 'HU 6\PERO JHZRUGHQH *HJHQVWDQG RGHU GDV (UHLJQLV VLQG
PHKUDOVVLHDXIGHQHUVWHQ%OLFN]XVHLQVFKHLQHQ(UHVUHSUlVHQWLHUWXQGYHUWULWWVWHOOYHUWUHWHQG
XQGYHUGHXWOLFKHQGHLQHQPHKURGHUZHQLJHUYHUERUJHQHQ6LQQ
 6\PEROHN|QQHQGHVKDOEHLQH%UFNHQIXQNWLRQDXVEHQZHQQXQGZHLOVLHHLQH9HUELQGXQJ
XQG(QWVSUHFKXQJ]ZLVFKHQHLQHUhEHU]HXJXQJHLQHP*ODXEHQHLQHUVHLWVXQGGHPDOOWlJOLFKHQ
/HEHQ DQGHUHUVHLWV DQ]HLJHQ XQG GLHVH %HUHLFKH ZHFKVHOVHLWLJ HUVFKOLHHQ 6\PEROH VLQG VR
EHWRQW+DOEIDVGLGDNWLVFKXQEHGLQJWQRWZHQGLJXPGLH.RPSOH[LWlWXQG0HKUGLPHQVLRQDOLWlW
GHV/HEHQVXQGGHU:HOWHUVSUHQ]XN|QQHQ6RN|QQHQVLHDXFK]ZLVFKHQWKHRORJLVFKHQXQG
DQWKURSRORJLVFKHQ ,QKDOWHQ YHUPLWWHOQ'DEHL ]HLJW VLFK LKUH1lKH ]XU.RUUHODWLRQVGLGDNWLN
'DV 6\PERO NDQQ ZHVHQWOLFKH (UIDKUXQJHQ EQGHOQ XQG DOOJHPHLQ YHUVWlQGOLFK DXVGUFNHQ
QLFKWYHUEDOJHQDXHUNOlUHQDEHUGRFKDQGHXWHQXQGXPVFKUHLEHQ'DULQZLUGDXFKGHUNRPPX
QLNDWLYH6LQQGHV6\PEROVHUIDKUEDU'DEHLEOHLEWMHGRFKVWHWVHLQhEHUVFKXVVDQQLFKWSUl]LVH
$XVVDJEDUHPEHVWHKHQ
 %LHKOZHLVWGDUDXIKLQGDVVGHUNRPPXQLNDWLYH8PJDQJPLW IUHPGDUWLJHQ6\PEROHQGD]X
EHIlKLJHQNDQQDQGHUHJHLVWLJH/HEHQVJUXQGKDOWXQJHQXQG5HOLJLRQHQWLHIHU]XYHUVWHKHQXQG
DXFK]XHQWGHFNHQGDVV0HQVFKHQDQGHUHU.XOWXUHQVHKUlKQOLFKHRGHU]7DXFKJDQ]DQGHUH
JUXQGOHJHQGH(UIDKUXQJHQJHPDFKWKDEHQ

9JO/lPPHUPDQQ(OHPHQWDULVLHUXQJLQ/H[LNRQGHU5HOLJLRQVSlGDJRJLN9JO%LHKO/H[LNRQGHU5HOLJLRQVSlGDJRJLNYJO.LUFKKRII+DQGEXFKUHOLJLRQVSlGDJRJLVFKHU*UXQGEH
JULIIHYJO+DOEIDV'DVGULWWH$XJH9JO+DOEIDV'DVGULWWH$XJH9JO%LHKO/H[LNRQGHU5HOLJLRQVSlGDJRJLN
YJO.LUFKKRII+DQGEXFKUHOLJRQVSlGDJRJLVFKHU*UXQGEHJULIIH
 
 %LVKLHUKHUZXUGHQYRUDOOHP*HGDQNHQGD]XYRUJHWUDJHQZLH5HOLJLRQVEFKHUEHVFKDIIHQ
VHLQN|QQWHQRGHUVROOWHQ1XQVROOHQQRFKHLQLJH+LQZHLVHIROJHQZLHGLHPHLVWHQ5HOLJLRQV
OHKUHULQQHQGLH6FKXOEFKHULQLKUHU3UD[LVDQQHKPHQXQGQXW]HQ
 1DFK HLQHU 8PIUDJH YRQ 'URVV VSLHOHQ GLH 5HOLJLRQVEFKHU NHLQH EHVWLPPHQGH 5ROOH LP
5HOLJLRQVXQWHUULFKWGHUPHLVWHQ5HOLJLRQVOHKUHULQQHQ ,P8QWHUVFKLHGGD]XZHUGHQGLH6FK
OHUXQG/HKUHUKDQGEFKHUKlXILJ]XU9RUEHUHLWXQJXQG3ODQXQJGHV8QWHUULFKWVKHUDQJH]RJHQ
0HLVWHQVZHUGHQ VLH DOV )XQGJUXEH JHEUDXFKW XP HLQ]HOQH7H[WH XQG%LOGHU ]X ILQGHQ RGHU
DXFKDOV+LOIHQIUGLHPHWKRGLVFKH8QWHUULFKWVSODQXQJ6HKUYLHOH5HOLJLRQVOHKUHULQQHQEHQXW
]HQGLH6FKOHUXQG/HKUHUKDQGEFKHUDXFK]XUHLJHQHQ,QIRUPDWLRQ6LHHUZDUWHQYRQLKQHQ
ÄYHUOlOLFKH 6DFK XQG+LQWHUJUXQGLQIRUPDWLRQHQ³ EHU GDV MHZHLOLJH7KHPD YRU DOOHPEHU
ELEOLVFKOLWHUDULVFKHXQGKLVWRULVFKH=XVDPPHQKlQJH%HVRQGHUVEHL5HOLJLRQVOHKUHUQLQQHQGHU
6HNXQGDUVWXIHEHVWHKWNDXP,QWHUHVVHGLHGLGDNWLVFKH6WUXNWXULHUXQJHLQHV7KHPDVDXVHLQHP
5HOLJLRQVEXFK]XEHUQHKPHQ1XUVHKUZHQLJH/HKUHULQQHQ LQWHUHVVLHUHQVLFKIUGDVUHOLJL
RQVSlGDJRJLVFKH.RQ]HSWGHVMHZHLOLJHQ%XFKHV'KHVNRPPWHQWVFKHLGHQGDXIGHQHLQ]HO
QHQ7H[WE]ZGLH7H[WVHTXHQ]XQGGDVHLQ]HOQH%LOGRGHUGLH%LOGHUIROJHVRZLHDXIGHUHQ+LQ
WHUJUXQGDQ'LHVHVROOWHQDXFKVRZLUGJHZQVFKWGLGDNWLVFKDXIEHUHLWHWVHLQXPLKUH%HGHX
WXQJ]XHUKHOOHQ


5HOLJLRQVGLGDNWLVFKH.ULWHULHQIUGLH%HXUWHLOXQJGHUDXI$IULND
EH]RJHQHQ7KHPHQLQGHQ5HOLJLRQVEFKHUQ

Ä'LGDNWLN³VROOKLHULQHLQHPZHLWHQ9HUVWlQGQLVDOVGLHÄ:LVVHQVFKDIWXQG/HKUHYRP/HKUHQ
XQG /HUQHQ³ 5HOLJLRQVGLGDNWLN DOV Ä3UD[LVWKHRULH GHV VFKXOLVFKHQ 5HOLJLRQVXQWHUULFKWV³ YHU
VWDQGHQZHUGHQ'DQDFKLVWGLH0HWKRGLNHLQ(OHPHQWGHU'LGDNWLN,QVRIHUQVLQGDXFKPH
WKRGLVFKH$VSHNWHLQGLHUHOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJHLQ]XEH]LHKHQ


6FKOHUJHUHFKWLJNHLW

.RUUHODWLRQVGLGDNWLVFKH.ULWHULHQ

'D GLH DOOHUPHLVWHQ XQWHUVXFKWHQ 5HOLJLRQVEFKHU LQ GHU =HLW KHUDXVJHJHEHQ ZXUGHQ DOV GLH
.RUUHODWLRQVGLGDNWLN YRUKHUUVFKWH XQG GD DXFK IDVW DOOH .RPPHQWDUH XQG /HKUHUKDQGEFKHU
EHWRQHQGDVVVLHVLFKGLHVHP.RQ]HSWYHUSIOLFKWHWZLVVHQPVVWHQGLHHQWVSUHFKHQGHQ(OHPHQ
WH LQ GHQ5HOLJLRQVEFKHUQ ]X ILQGHQ VHLQ (V VROOWH GDUXP HLQH ÄKHUPHQHXWLVFKH'XUFKGULQ
JXQJ³GHU%HUHLFKHGHU*ODXEHQVEHUOLHIHUXQJXQGGHU/HEHQVHUIDKUXQJHQGHU6FKOHULQQHQLQ
GHP6LQQHYHUVXFKWZHUGHQGDVVVLHVLFKJHJHQVHLWLJHUKHOOHQXQGGDVVGLH6FKOHULQQHQGD

9JO'URVV.ULWHULHQIUGLH$QDO\VHYRQ6FKXOEFKHUQ9JO/lPPHUPDQQ5HOLJLRQVGLGDNWLN
YJO1DVWDLQF]\NLQ+DQGEXFKUHOLJLRQVSlGDJRJLVFKHU*UXQGEHJULIIH%G9JO1DVWDLQF]\NLQ+DQGEXFKUHOLJLRQVSlGDJRJLVFKHU*UXQGEHJULIIH%G
 
GXUFKEHLGH%HUHLFKHEHVVHUYHUVWHKHQOHUQHQ'DGXUFKVROOWHHLQHNULWLVFKH:HFKVHOZLUNXQJ
]ZLVFKHQ*ODXEHXQG(UIDKUXQJVWDWWILQGHQ
 0DQNDQQGHPQDFKHUZDUWHQ GDVV ]%'DUVWHOOXQJHQYRQ$UPXWXQG(OHQG LQ6FKZDU]
$IULNDPLWGHQ$UPXWVHUIDKUXQJHQGHU6FKOHULQQHQVRZLHPLWGHQHQWVSUHFKHQGHQ*ODXEHQV
EHU]HXJXQJHQGHU&KULVWHQLQ%H]LHKXQJJHEUDFKWZHUGHQ'DEHLN|QQWHHLQHUVHLWVGDV9HUKDO
WHQ YHUDQWZRUWOLFKHU0HQVFKHQ IU GLH1RW LQ 6FKZDU]$IULND YRP(YDQJHOLXP DXV NULWLVLHUW
ZHUGHQ ] % GHUMHQLJHQ GLH HLQH XQJHUHFKWH /DQGZLUWVFKDIWV RGHU +DQGHOVSROLWLN WUHLEHQ
$QGHUHUVHLWV N|QQWHQ DXFK $XVVDJHQ GHU FKULVWOLFKHQ hEHUOLHIHUXQJ KLQWHUIUDJW ZHUGHQ GLH
]ZDULQNDULWDWLYHU+DOWXQJGLH$XVZLUNXQJHQYRQXQJHUHFKWHQ6WUXNWXUHQOLQGHUQKHOIHQYJO
GHQEDUPKHU]LJHQ6DPDULWHU/NDEHUQLFKWGHUHQ8UVDFKHQNULWLVLHUHQXQGEHKHEHQ
ZROOHQ'HQQ]XHLQHUSUDNWLVFKNULWLVFKHQ.RUUHODWLRQLQXQVHUHU=HLWJHK|UHQDXFK6LWXDWLRQHQ
LQGHQHQDXIGHP)XQGDPHQWGHVFKULVWOLFKHQ*ODXEHQVSROLWLVFKHXQGVR]LDOH9HUlQGHUXQJHQ
QRWZHQGLJVLQGXP+HLOIUDOOH0HQVFKHQ]XHUUHLFKHQ(LQNRUUHODWLYHU5HOLJLRQVXQWHUULFKW
ZLOOHLQHÄVFKOHURULHQWLHUWH6XFKHQDFKGHQ6SXUHQ*RWWHVLQGHU:HOW³HUP|JOLFKHQ6LHVROO
LP$XVWDXVFKPLWGHQDQGHUHQ6FKOHUQJHNOlUWXQGYHUJHZLVVHUWZHUGHQ6ROFKH6SXUHQN|QQ
WHQGLH6FKOHULQQHQYLHOOHLFKWDXFKLQ6FKZDU]$IULNDHQWGHFNHQ
 =ZHL ([WUHPHPVVHQ YHUPLHGHQZHUGHQ HLQH ÄRIIHQEDUXQJVSRVLWLYLVWLVFKH9HUKlUWXQJ³
GDV EHGHXWHW 2IIHQEDUXQJ VROO QLFKW YHUVWDQGHQZHUGHQ DOV HLQ 6\VWHP YRQ 6lW]HQ GLH GHP
0HQVFKHQYRQ*RWWJHJHEHQVLQGXQGGLHHUZLHHLQ%HIHKOVHPSIlQJHUDQQHKPHQVROOWH=ZHL
WHQVGDUIHVDXFKQLFKW]XHLQHUXQNULWLVFKHQ$QSDVVXQJDQGHQ=HLWJHLVWNRPPHQ'HU5HOLJL
RQVXQWHUULFKW VROO QLFKW ]X HLQHP3ROLWLNXQG6R]LDONXQGHXQWHUULFKWGHJHQHULHUHQ LQGHPGLH
3UREOHPH JlQ]OLFK RKQH GLH 3HUVSHNWLYH DXI*RWW KLQ GLVNXWLHUWZHUGHQ9LHOPHKU VROOHQ GDV
EHUOLHIHUWH *ODXEHQVYHUVWlQGQLV XQG GLH KHXWLJHQ (UIDKUXQJHQ VR PLWHLQDQGHU NRQIURQWLHUW
ZHUGHQGDVVEHLGH6HLWHQLQLKUHUMHZHLOLJHQ(LJHQDUW]XU*HOWXQJNRPPHQXQGVLFKVFK|SIH
ULVFKNRUULJLHUHQHUJlQ]HQILOWHUQYLHOOHLFKWDXFKDXVVFKOLHHQRGHUEHVWlWLJHQN|QQHQ'DEHL
VROOWHHVDEHUQLFKWXPVROFKH7HLOHGHUFKULVWOLFKHQ%RWVFKDIWJHKHQGLHHKHUDP5DQGGHU+LH
UDUFKLHGHU*ODXEHQVZDKUKHLWHQDQJHVLHGHOWZHUGHQGUIHQVRQGHUQGLH6FKOHULQQHQVROOHQ

9JO%DXGOHU.RUUHODWLRQVGLGDNWLN9JO6FKLOOHEHHFN[2IIHQEDUXQJ*ODXEHXQG(UIDKUXQJ9JO(QJOHUW.RUUHODWLRQVGLGDNWLN9JO%DXGOHU.RUUHODWLRQVGLGDNWLNI
 
YRQGHU0LWWHGHV*ODXEHQVKHU]XLKUHU6LWXDWLRQYRUVWRHQXQGHEHQVRYRQLKUHQ/HEHQVHUIDK
UXQJHQDXVJHKHQG]XU0LWWHGHV*ODXEHQVILQGHQ


(WKLNGLGDNWLVFKH.ULWHULHQ

6FKRQ LQ GHU HLQOHLWHQGHQ )UDJH QDFK GHP 6LQQ GLHVHU $UEHLW ZXUGH DXI GLH Ä(U]LHKXQJ ]XU
(QWZLFNOXQJVYHUDQWZRUWXQJ³Xl$XIJDEHQGHV5HOLJLRQVXQWHUULFKWVKLQJHZLHVHQ(LQHEHVRQ
GHUVJURH=DKOGHUDXI6FKZDU]$IULNDEH]RJHQHQ7KHPHQLQGHQ5HOLJLRQVEFKHUQEHIDVVHQ
VLFKPLW GHU8QWHUHQWZLFNOXQJ GLHVHV.RQWLQHQWV LQ GHQ%HUHLFKHQ.UDQNKHLW+XQJHU DOOJH
PHLQHU$UPXW XQGGHU HQWVSUHFKHQGHQ(QWZLFNOXQJVDUEHLW'LHVH+HUDXVIRUGHUXQJHQN|QQHQ
JURHQWHLOVGHP%HUHLFKGHU(WKLN]XJHRUGQHWZHUGHQ'LH'DUVWHOOXQJHQ]XGLHVHP3UREOHP
NUHLVVROOHQGLH6FKOHULQQHQ]XHWKLVFKSRVLWLYHQ+DOWXQJHQHU]LHKHQKHOIHQXQGVLH]XKHXWH
DQJHPHVVHQHQ (LQVWHOOXQJHQ XQG +DQGOXQJHQ PRWLYLHUHQ 6ROFKH +DOWXQJHQ RGHU 7XJHQGHQ
N|QQWH PDQ XPVFKUHLEHQ PLW %HJULIIHQ ZLH ZHOWZHLWH 6ROLGDULWlW XQG *HUHFKWLJNHLW %HUHLW
VFKDIW]XUUDWLRQDOHQXQGYRQ7ROHUDQ]JHOHLWHWHQ$QDO\VHYRQ3UREOHPVLWXDWLRQHQ%HUHLWVFKDIW
]XP+LQHLQYHUVHW]HQ LQGHQJDQ]$QGHUHQXQG$N]HSWDQ]GHV)UHPGHQ VLFKGLH3HUVSHNWLYH
GHV$QGHUHQEHZXVVWPDFKHQ(VJHKWXPGLHÄ$XJHQIUGHQ$QGHUHQ³XPHPRWLRQDOHVXQG
UDWLRQDOHV,QWHUHVVHIUGLH6LWXDWLRQHQIUHPGHU0HQVFKHQXP9|ONHUYHUVWlQGLJXQJ'LHVHXQG
lKQOLFKH +DOWXQJHQ VLQG KHXWH XQXPVWULWWHQ QRWZHQGLJ DQJHVLFKWV GHU 6LWXDWLRQ GHU 'ULWWHQ
:HOWDOOJHPHLQXQG6FKZDU]$IULNDVLP%HVRQGHUHQ
 6FKOHULQQHQKDEHQHLQ9RUYHUVWlQGQLVHLQHQ(UIDKUXQJVKRUL]RQWIUHWKLVFKUHOHYDQWH6L
WXDWLRQHQ 'LHVHV HWKLVFKH 9RUYHUVWlQGQLV LVW WHLOZHLVH JHVHOOVFKDIWOLFK YRU DOOHP GXUFK GLH
(U]LHKXQJYHUPLWWHOW WHLOZHLVHDXVHLJHQHU(LQVLFKW LQGDVMHZHLOV*XWHXQG5LFKWLJHHUZDFK
VHQ(VEHGDUIEHL]XQHKPHQGHP$OWHUGHV-XJHQGOLFKHQHLQHVÄQDFKYROO]LHKHQGHQ9HUVWHKHQV³
HLQHUUDWLRQDOHQ'XUFKGULQJXQJ'HQQÄ*HIKOHVHQVLELOLVLHUHQHUVWIUPRUDOLVFKH3KlQRPHQH
>@$EHU IU GLH%HXUWHLOXQJ GHU 3KlQRPHQH GLH VLH HUVFKOLHHQ N|QQHQ VLH QLFKW GLH OHW]WH
,QVWDQ]VHLQ³'D]XEHGDUIHVGHU5HIOH[LRQ7U|JHUQHQQWGDVÄUH]LSURNH:DKUQHKPXQJ³RGHU
ÄV\PPHWULVFKH5H]LSUR]LWlW³GKGLH(LQVLFKWGDVV*HJHQVHLWLJNHLWHLQHHWKLVFKH5HJHOLVW
(LQ5HOLJLRQVEXFKGHU6HNXQGDUVWXIHGDUIGHPQDFKQLFKWEHLHPRWLRQDOHQ$SSHOOHQVWHKHQEOHL
EHQRGHUGDV9HUVWHKHQYRQ1RWVLWXDWLRQHQQXUREHUIOlFKOLFKEHWUHLEHQ

9JO(QJOHUW.RUUHODWLRQVGLGDNWLN9JO9HUZH\HQ+DFNPDQQ'DV%LOGXQJVSRWHQWLDOGHV5HOLJLRQVXQWHUULFKWV9JO7U|JHU'DV$IULNDELOGEHLGHXWVFKHQ6FKOHULQQHQXQG6FKOHUQ9JO7U|JHU'DV$IULNDELOGEHLGHXWVFKHQ6FKOHULQQHQXQG6FKOHUQ7U|JHU]LWLHUW+DEHUPDV'LHQDFKKR
OHQGH5HYROXWLRQ6I9JO7U|JHU'DV$IULNDELOGEHLGHXWVFKHQ6FKOHULQQHQXQG6FKOHUQ
 
 :HLOKHXWHIUGLHPHLVWHQ-XJHQGOLFKHQGDVFKULVWOLFKUHOLJL|VH)XQGDPHQWIHKOWRGHUGRFK
QXUVHKUVFKZDFKLVWPXVVHWKLVFKHV/HUQHQDQWKURSRORJLVFKDQVHW]HQ (VVROOIUGLH6FK
OHULQQHQHLQVHKEDUUHOHYDQWIULKUHLJHQHV/HEHQXQG+DQGHOQVHLQDQVWDWWLQHLQHUEOXWOHHUHQ
7KHRULHVWHFNHQ]XEOHLEHQ2EHVZHQLJVWHQVEHLHLQLJHQ6FKOHUQLQQHQJHOLQJWHWKLVFKUHOH
YDQWH 3UREOHPH XQG GLH GDUDXI DQWZRUWHQGHQ (LQVWHOOXQJHQ XQG +DQGOXQJHQ LQ FKULVWOLFKHP
*HLVWHPLWGHP*ODXEHQDQ*RWWLQ9HUELQGXQJ]XEULQJHQPXVVKHXWHZRKOVHKUIUDJOLFKEOHL
EHQ
 1LFKWQXULP%HUHLFKGHU(WKLNLVWHVZLFKWLJXQGHQWVSULFKWHLQHPEHGHXWHQGHQ7UDGLWLRQV
VWUDQJ GHU MGLVFKHQ XQG FKULVWOLFKHQ %LEHO GDVV GLH 6FKOHULQQHQ HV OHUQHQ HV PHQWDO XQG
HPRWLRQDOYRUEHUHLWHQE]ZGDUDQIHVWKDOWHQGDV)UHPGHXQGGLH)UHPGHQDXIJHVFKORVVHQXQG
YRUXUWHLOVIUHLLQWHUHVVLHUWXQGZRKOZROOHQGZLHGLH(LQKHLPLVFKHQXQG%HNDQQWHQDQQHKPHQ]X
N|QQHQYJO]%*HQII/HY0W'DVJLOWVRZRKOGHP)UHPGHQLQGHUXQ
PLWWHOEDUHQ%HJHJQXQJDOVDXFKGHPLQGHU)HUQHGHPSHUV|QOLFKHQ0HQVFKHQZLHDXFKVHLQHU
6LWXDWLRQXQGNXOWXUHOOHQ%HGLQJWKHLW-%0HW]VFKULHEYRQGHU1RWZHQGLJNHLWHLQHUÄ0\VWLN
GHURIIHQHQ$XJHQ³GLHDXFK,QKDOWE]Z=LHOGHV5HOLJLRQVXQWHUULFKWVVHLQPVVH

 =X GHQ .ULWHULHQ GHU UHOLJLRQVGLGDNWLVFK DQJHPHVVHQHQ 'DUELHWXQJ GHU HWKLVFK UHOHYDQWHQ
XQGDXI6FKZDU]$IULNDEH]RJHQHQ7H[WHXQG%LOGHUVROODOVRJHIUDJWZHUGHQREVLHGLHREHQ
JHQDQQWHQ+DOWXQJHQZLH6ROLGDULWlWXVZLQGHQ%OLFNQHKPHQREVLHEHUHLQYDJHV9RUYHU
VWlQGQLVXQG(PRWLRQHQKLQDXVJHKHQXQGGXUFKHLQHUDWLRQDOH'XUFKGULQJXQJ]XHLQHPWLHIHUHQ
9HUVWlQGQLVGHVMHZHLOLJHQ3UREOHPIHOGHVYRUVWRHQREVLHYHUVXFKHQHLQZHOWZHLWHVHWKLVFKHV
3UREOHPIUGDVSHUV|QOLFKH/HEHQXQG+DQGHOQGHU6FKOHULQQHQVRZLHXPJHNHKUWGLHLQGLYL
GXHOOHQ/HEHQVHUIDKUXQJHQ IUZHOWZHLWH 6LWXDWLRQHQ IUXFKWEDU ]XPDFKHQ RE GDEHL YHUVXFKW
ZLUGGLH6FKOHULQQHQ]XPRWLYLHUHQGDV)UHPGHGHQ)UHPGHQPLW,QWHUHVVHDQ]XQHKPHQRE
GDEHL GHXWOLFK ZLUG GDVV EHVRQGHUV GLH 3UREOHPH LQ 6FKZDU]$IULND H[HPSODULVFK IU YLHOH
ZHOWZHLWH6LWXDWLRQHQVHLQN|QQHQREGLH5HOLJLRQVEXFK$XWRUHQYHUVXFKHQYRQGHUDQWKURSR
ORJLVFKHQ(EHQHDXVDXFKYRP(YDQJHOLXPKHUGHQ%H]XJ]X*RWWXQG-HVXV&KULVWXVDQ]XVSUH
FKHQ

5HOLJLRQHQGLGDNWLVFKH.ULWHULHQ

:LHLQGHQHWKLVFKUHOHYDQWHQ%HUHLFKHQVRJHKWHVDXFKDXIGHP*HELHWGHUQLFKWFKULVWOLFKHQ
5HOLJLRQHQ GDUXP DXI0HQVFKHQ DXV IUHPGHQ.XOWXUHQ XQG5HOLJLRQHQ ]X K|UHQ XQG IU VLH
RIIHQ]XVHLQ
 ,QXQVHUHP.RQWH[W VWHKHQQLFKWGLH*OlXELJHQHLQHUGHUJURHQ:HOWUHOLJLRQHQ LP%OLFN
SXQNW REZRKO ZLU DXFK DIULNDQLVFKHQ0XVOLPHQ EHJHJQHQ N|QQWHQ VRQGHUQ $QKlQJHU GHU

9JO%LHVLQJHU6FKPLWW(WKLNGLGDNWLVFKH*UXQGUHJHOQ9JO%LHVLQJHU6FKPLWW(WKLNGLGDNWLVFKH*UXQGUHJHOQ9JO0HWWH%HJHJQXQJPLWGHP)UHPGHQ0HWWH]LWLHUWKLHU0HW]9JO%LHVLQJHU6FKPLWW(WKLNGLGDNWLVFKH*UXQGUHJHOQ
 
WUDGLWLRQHOOHQDIULNDQLVFKHQ5HOLJLRQ'DV.HQQHQOHUQHQGLHVHU5HOLJLRQLPFKULVWOLFKHQ5HOLJL
RQVXQWHUULFKW NDQQ VLFKHUOLFK IDVW QLH DQ HLQHP NRQNUHWHQ 5HSUlVHQWDQWHQ HUOHEEDU JHPDFKW
ZHUGHQ7URW]GHPZlUHHVX8P|JOLFKXQGUHOLJLRQVSlGDJRJLVFKVLQQYROOGDVJDQ]$QGHUH
XQG)UHPGHGLHVHU5HOLJLRQNHQQHQ]XOHUQHQ(VEHVWlQGHGLH&KDQFHHLQHZHLWJHKHQGDQGHUH
*HVDPWVLFKWYRQGLHVVHLWLJHUXQGMHQVHLWLJHU:HOWYRQ0HQVFKKHLWVIDPLOLHXQG(LQ]HOPHQVFK
YRQ5HOLJLRQXQG.XOWXUYRQ1DWXUXQG.RVPRVYRQGHU/HEHQVEHGHXWXQJHLQHU5HOLJLRQXQG
LKUHQ$XVZLUNXQJHQELVLQGLHDNWXHOOH3ROLWLNKLQHLQ]XEHGHQNHQ'DGXUFKN|QQWHQDXFKXQVH
UH FKULVWOLFKDEHQGOlQGLVFKHQ:XU]HOQ XQG 6HOEVWYHUVWlQGOLFKNHLWHQ GHXWOLFKHU EHJULIIHQ ZHU
GHQÄ(VEHGDUIGHV:HJHVLQGLH)HUQHXPDXVIUHPGHP0XQGH>@]XYHUQHKPHQGDVVGHU
QRWZHQGLJH6FKDW]LPHLJHQHQ+DXVYHUERUJHQLVWDQXQEHDFKWHWHU6WlWWH³
 'HVKDOEPVVWHQLQGHQ5HOLJLRQVEFKHUQ%HLVSLHOHDXVGHUDIULNDQLVFKHQ5HOLJLRQLQLKUHQ
VSH]LILVFKHQKLVWRULVFKHQXQGNXOWXUHOOHQ6LWXDWLRQHQ LQLKUHPEHVRQGHUHQNXOWXUHOOHQ.RQWH[W
GDUJHVWHOOWZHUGHQ6LHVROOHQVRHOHPHQWDULVLHUWZHUGHQGDVVVLHYRQGHQ6FKOHUQLQQHQRKQH
9HU]HUUXQJHQ XQG XQDQJHPHVVHQH(LQVHLWLJNHLWHQ YHUVWDQGHQZHUGHQ'DEHLPVVHQ5HOLJL
RQVOHKUHULQQHQXQG6FKOHULQQHQLQGHQ5HOLJLRQVEFKHUQDXWKHQWLVFKH,QIRUPDWLRQHQILQGHQ
VRGDVVGLH$QKlQJHUGHUDIULNDQLVFKHQ5HOLJLRQVLFKYHUVWDQGHQVHKHQN|QQWHQZHQQVLHGDV
%XFK OlVHQ'LH IUHPGH5HOLJLRQ VROO YRQ GHQ 6FKOHUQLQQHQ VR DQJHVHKHQZHUGHQZLH GLH
0LWJOLHGHUGLHVHU5HOLJLRQVLHVHKHQ'HVKDOEVROOWHQ]HQWUDOHXQGIXQGDPHQWDOH7H[WH5LWHQ
)HVWH*HJHQVWlQGHXQG(UIDKUXQJHQQLFKWSHULSKHUH$XVQDKPHQYRUJHVWHOOWZHUGHQ

 =XGHQ.ULWHULHQGHU UHOLJLRQVGLGDNWLVFK DQJHPHVVHQHQ'DUELHWXQJYRQ%HLVSLHOHQ DXVGHU
DIULNDQLVFKHQ5HOLJLRQJHK|UHQGHPQDFK(KUIXUFKWLQ:RUWZDKOXQG'DUVWHOOXQJGLH$XVZDKO
YRQ]HQWUDOHQXQGQLFKWSHULSKHUHQ(OHPHQWHQ(OHPHQWDULVLHUXQJHQRKQH9HUIlOVFKXQJHQ(LQ
EHWWXQJLQGHQNXOWXUHOOHQ.RQWH[WGLH0|JOLFKNHLWGDVJDQ]$QGHUHZLHDXFKGDVXQV9HUELQ
GHQGH]XHUNHQQHQGLH0|JOLFKNHLWGDV%HZDKUHQVZHUWHHEHQVRZLHGDV]X9HUlQGHUQGHXQG
GDEHLGLHKHXWHVWDWWILQGHQGHQ8PEUFKH]XYHUVWHKHQGLH0RWLYDWLRQPLWNOHLQHQHWKQLVFKHQ
XQGUHOLJL|VHQ0LQGHUKHLWHQLQXQVHUHP/DQGPHQVFKHQZUGLJXP]XJHKHQ

0LVVLRQVGLGDNWLVFKH.ULWHULHQ

(V LVW KHXWH VFKZLHULJJHZRUGHQ IUGLH0LVVLRQVWlWLJNHLW GHU.LUFKH*UQGH DQ]XJHEHQGLH
DOOJHPHLQ DQHUNDQQWZHUGHQ%HL YLHOHQ0HQVFKHQ EHVWHKHQ VWDUNH$YHUVLRQHQ JHJHQ GHQRIW
REHUIOlFKOLFKGDUJHVWHOOWHQXQGYHUVWDQGHQHQ$EVROXWKHLWVDQVSUXFKGHU.LUFKH$XFK9RUZUIH
ZHJHQGHU RIWPLW GHU.RORQLDOLVLHUXQJYHUTXLFNWHQ0LVVLRQLHUXQJ OHEHQ LPPHUZLHGHU DXI
'DKHUODXWHWHLQHHUVWHZLFKWLJH$XIJDEHGHU0LVVLRQVGLGDNWLNGDVVGLH6FKOHULQQHQVLFKHLQ

+DOEIDV:XU]HOZHUN9JO/lKQHPDQQ:HOWUHOLJLRQHQGLGDNWLVFKH*UXQGUHJHOQ9JO+DOEIDV:XU]HOZHUN9JO/lKQHPDQQ:HOWUHOLJLRQHQGLGDNWLVFKH*UXQGUHJHOQ9JO*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQ
 
KHXWH]XWUHIIHQGHV%LOGYRQGHU0LVVLRQDOV'LDORJXQGDOV'LHQVWDQJHERWGHU.LUFKHPDFKHQ
N|QQHQ
 'LH7KHPHQ'ULWWH:HOWXQGÄ0LVVLRQ³ODVVHQGLH6FKOHULQQHQKlXILJGHVKDOELP*UXQGH
NDOWZHLOVLHLKQHQLQLKUHU/HEHQVZHOWQLFKWQDKHJHQXJNRPPHQ'LH)UDJHGDEHLLVWZHOFKH
(UIDKUXQJHQGHU6FKOHULQQHQPLWGHP.HUQEHUHLFKGHU0LVVLRQ±GHPXPIDVVHQGHQ+HLOZHU
GHQGHU0HQVFKHQGXUFKLKU9HUWUDXHQDXIGLHEHUHLWVDQJHEURFKHQH*RWWHVKHUUVFKDIW±NRUUH
OLHUHQN|QQHQ
 'HU0HQVFKHUOHEWVLFKDOV)UDJPHQWDOVXQDEJHVFKORVVHQXQGDXIHLQH*DQ]KHLWKLQOHEHQ
GHV:HVHQ$XFKGHU6FKOHUGLH6FKOHULQPDFKWGLH(UIDKUXQJGDVVHUVHOEVWXQGVHLQ/HEHQ
QLFKWDOOHVVHLQNDQQXQGGDVVGLH6HOEVWYHUVWlQGOLFKNHLWHQVHLQHV$OOWDJHVIUDJOLFKXQGEUFKLJ
VHLQN|QQHQ9LHOHVN|QQWHDQGHUVXQGEHVVHUVHLQ Ä6FKPHU]XQG6HKQVXFKWEHL VLFKXQGEHL
DQGHUHQ³N|QQHQQDFK(*URGHUGLGDNWLVFKH6FKOVVHOGDIUVHLQGDVVGHU6FKOHUGLH6FK
OHULQ DXI GLH 6XFKH JHKHQ )UHPGHV VHKHQ OHUQHQ 5RXWLQHQ XQWHUEUHFKHQ )UHPGHV VLFK HU
VFKOLHHQYRPJDQ]$QGHUHQOHUQHQXQGEHUHLFKHUWZHUGHQNDQQ
 'HU 6FKOHUGLH 6FKOHULQ EUDXFKW GD]X Ä.RQIURQWDWLRQHQ PLW XQHUO|VWHQ 6LWXDWLRQHQ XQG
XQHUO|VWHQ0HQVFKHQ³DXVGHPHLJHQHQ(UOHEHQLQVHLQHP1DKEHUHLFKDOVDXFKDXVGHU)UHPGH
]%YRQDXVJHVWRHQHQXQGPDUJLQDOLVLHUWHQ0HQVFKHQKLHUYRQGHUXQIUXFKWEDUHQ)UDXELV]X
GHU DXVJHVWRHQHQ+H[H LQ6FKZDU]$IULNDYRQNULHJHULVFKHQ1DWLRQDOLVPHQ LP IUKHUHQ -X
JRVODZLHQ ELV ]XPP|UGHULVFKHQ 6WDPPHVUDVVLVPXV LQ 5ZDQGD XQG YLHOHP$QGHUHQPHKU
'LH6FKOHULQQHQVROOWHQGDEHLHUNHQQHQZLHGLHKHXWLJH6LFKWXQG3UD[LVGHU0LVVLRQDQGHUV
DOVIUKHUVHLQZLOOQlPOLFKDOOGDVXPIDVVHQGZDVKHXWHPLW'LDORJ,QNXOWXUDWLRQ6ROLGDULWlW
PHQVFKOLFK IXQGLHUWHU(QWZLFNOXQJVDUEHLWXQGGHU$QHUNHQQWQLVGHUYRUUDQJLJHQ$QZHVHQKHLW
*RWWHVLQDOOHQ0HQVFKHQXPVFKULHEHQZLUG
 (LQH DQGHUH 0|JOLFKNHLW GHU .RUUHODWLRQ GHV 7KHPDV Ä0LVVLRQ³ PLW GHU /HEHQVZHOW GHU
6FKOHULQQHQZlUH GHU 9RUVFKODJ YRQ*UR JHUDGH GLH $EZHKU XQG GHQ:LGHUVWDQG JHJHQ
7KHPHQ DXV GHU 'ULWWHQ:HOW XQG GHU0LVVLRQ ]XP7KHPD ]XPDFKHQZHLO LQ GLHVHQ$E
ZHKUPHFKDQLVPHQDXFKHLJHQH3UREOHPHLQGHU/HEHQVEHZlOWLJXQJ]XP$XVGUXFNNRPPHQ
 $QGHUV DOV EHLP 7KHPD DIULNDQLVFKH 5HOLJLRQ LVW HV VLFKHUOLFK QLFKW VFKZHU XQPLWWHOEDU
EHWURIIHQH0HQVFKHQDXVGHP0LVVLRQVEHUHLFKLQGLH6FKXOH]XKROHQXPGXUFKNRQNUHWH0HQ
VFKHQGLH0LVVLRQOHEHQGLJHUEHJUHLIEDUZHUGHQ]XODVVHQ
 (LQHOHW]WH0|JOLFKNHLWVLHKW*URGDULQGDVVGLH6FKOHULQQHQGXUFKHLQ3URMHNWDNWLYZHU
GHQN|QQHQ]%GXUFKHLQH3DUWQHUVFKDIWPLWHLQHU6FKXOHDXVHLQHP0LVVLRQVJHELHW

9JO*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQ9JO*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQ9JO]%*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQ9JO*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQ9JO*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQ9JO*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQI9JO*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQ9JO*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQYJO9HUZH\HQ+DFNPDQQ'DV%LOGXQJVSRWHQWLDOGHV5HOLJL
RQVXQWHUULFKWV
 
 .ULWHULHQ IUGLHPLVVLRQVEH]RJHQHQ%HLWUlJH LQGHQ5HOLJLRQVEFKHUQ VROOHQGHPQDFKGLH
IROJHQGHQVHLQ:LUGGDV7KHPD0LVVLRQLP6LQQHYRQ+HLO+HLOZHUGHQDOOHUGHU0HQVFKHQ
KLHUXQGLQGHU)HUQHGDUJHERWHQ":LUGDOVRYHUVXFKWYRQGHQ8QKHLOVHUIDKUXQJHQGHU6FK
OHULQQHQDXV]XJHKHQ":LUGGLHKlXILJH$EOHKQXQJGHU0LVVLRQGLUHNW WKHPDWLVLHUW":LUGGLH
KHXWLJH0LVVLRQ GDUJHVWHOOW DOV'LDORJ XQG$QJHERW YRQ XPIDVVHQGHP QLFKW QXU MHQVHLWLJHP
RGHUQXUGLHVVHLWLJHP+HLO":HUGHQZLFKWLJHXQGVLFKWEDUH,QNXOWXUDWLRQVEHLVSLHOHDQJHERWHQ"
:LUG GLH UHOLJL|VH XQG NXOWXUHOOH (LQEDKQVWUDH ]X $XVWDXVFKP|JOLFKNHLWHQ HUZHLWHUW" :LUG
GD]X HUPXQWHUW GDVV3HUVRQHQ EHU LKUH(UIDKUXQJHQ DXV GHU0LVVLRQVDUEHLW HU]lKOHQ VROOHQ"
:LUGHLQVLQQYROOHVXQGUHDOLVWLVFKHV3URMHNWYRUJHVFKODJHQ"


.LUFKHQJHVFKLFKWVGLGDNWLVFKH.ULWHULHQ

(VZUGHGHQ5DKPHQGLHVHU$UEHLWVSUHQJHQZROOWHPDQHLQH.LUFKHQJHVFKLFKWV'LGDNWLN
VNL]]LHUHQ'HVKDOEVROOHQKLHUOHGLJOLFKHLQLJHGLGDNWLVFKH.ULWHULHQGDUJHOHJWZHUGHQXPVSl
WHUGLHZHQLJHQDXI6FKZDU]$IULNDEH]RJHQHQ%HLWUlJHDXVGHQ5HOLJLRQVEFKHUQ]XEHZHUWHQ
 ,PNLUFKHQJHVFKLFKWOLFKHQ7HLOGHV5HOLJLRQVXQWHUULFKWVVROOHQGLH6FKOHULQQHQVLFKPLW
GHQLP/DXIHGHU=HLWXQWHUVFKLHGOLFKHQ%H]LHKXQJHQGHU0HQVFKHQVSH]LHOOGHU&KULVWHQ]XU
.LUFKHEHIDVVHQHEHQVRPLWGHQXQWHUVFKLHGOLFKHQ$QWZRUWHQGHU.LUFKHXQGGHUHLQ]HOQHQ
&KULVWHQDXIGLH+HUDXVIRUGHUXQJHQGHUMHZHLOLJHQ=HLWXQGGHUMHZHLOLJHQ*HVHOOVFKDIW'HV
KDOEPXVVGHU.LUFKHQJHVFKLFKWVXQWHUULFKWOHW]WOLFKGLH*RWWHVIUDJHVWHOOHQQlPOLFKZLH&KULV
WHQDXIGHQ$QUXI*RWWHVGXUFKLKU/HEHQJHDQWZRUWHWKDEHQ
 (PLQHQWZLFKWLJGDEHLLVWGLHNRQWH[WXHOOH$XVULFKWXQJGKGLH6FKOHULQQHQPVVHQOHU
QHQ]XEHDFKWHQGDVVDXFKGLH.LUFKHLPPHULQHLQHPKLVWRULVFKHQ3UR]HVVOHEWHXQGVRPLWDOOH
(UHLJQLVVHXQG3HUVRQHQQXUGDQQDQJHPHVVHQYHUVWDQGHQZHUGHQN|QQHQZHQQPDQVLHLQGHQ
JHLVWLJHQUHOLJL|VHQNXOWXUHOOHQSROLWLVFKHQJHVHOOVFKDIWOLFKHQ.RQWH[WGHUMHZHLOLJHQ=HLW±]
%LQGHQGHV.RORQLDOLVPXV±VWHOOW'DVNDQQDOOHUGLQJVGLH6FKZLHULJNHLWPLWVLFKEULQJHQ
GDVVGLHKLVWRULVFKHQ(UHLJQLVVH3UR]HVVHXQG3HUVRQHQZHQLJPLWGHUKHXWLJHQ/HEHQVVLWXDWLRQ
GHU6FKOHULQQHQJHPHLQVDPKDEHQXQGGDGXUFKHLQH.RUUHODWLRQVHKUVFKZLHULJZLUG
 (LQNLUFKHQJHVFKLFKWOLFKHV(UHLJQLVRGHUHLQH3HUVRQ3HUVRQHQJUXSSHNDQQGDQQDXFKXP
JHNHKUWGHQ.RQWH[WGHUEHWURIIHQHQ=HLWHUKHOOHQ'LHVH.RQWH[WXDOLWlWLVWLP%HUHLFKGHU.LU
FKHQJHVFKLFKWH GHVKDOE EHVRQGHUVZLFKWLJZHLO HV KLHU KlXILJ XP:HUWXQJHQ XP+HLOLJNHLW
RGHUXP6FKXOGXQG9HUVDJHQXP1lKHRGHU)HUQHGHU.LUFKHXQGGHU&KULVWHQ]XP(YDQJHOL
XP -HVX &KULVWL JHKW 'LH .RQWH[WXDOLWlW PDKQW 5HOLJLRQVOHKUHULQQHQ XQG 6FKOHULQQHQ
QLFKW DXV VLFKHUHU 'LVWDQ] KHUDXV DOO]X UDGLNDOH 8UWHLOH EHU YLHOOHLFKW VFKXOGLJ JHZRUGHQH
&KULVWHQIUKHUHU=HLWHQ]XIlOOHQ9RUDXVVHW]XQJGDIUVLQGKLQUHLFKHQGH,QIRUPDWLRQHQNRQW

9JO*UR0LVVLRQVGLGDNWLVFKH*UXQGUHJHOQI9JO.|QLJ.LUFKHQJHVFKLFKWVGLGDNWLVFKH*UXQGUHJHOQ9JO.|QLJ.LUFKHQJHVFKLFKWVGLGDNWLVFKH*UXQGUHJHOQYJO)ULVFK)DFKGLGDNWLN5HOLJLRQ9JO5XSSHUW**HVFKLFKWHLVW*HJHQZDUW
 
UDVWLYH4XHOOHQ YHUVFKLHGHQH 6LFKWZHLVHQ DXFK EHU GLHMHQLJHQ GLH JHVHOOVFKDIWOLFK ÄXQWHQ³
VWDQGHQXQG]XOHLGHQKDWWHQ
 'DLP5HOLJLRQVXQWHUULFKWQXUZHQLJHNLUFKHQJHVFKLFKWOLFKH7KHPHQHUDUEHLWHWZHUGHQN|Q
QHQPVVHQVLHQLFKWQXUH[HPSODULVFKIUHLQH=HLWHSRFKHVHLQVRQGHUQDXFKIUHLQH[LVWHQ
]LHOOHV3UREOHPGDVGLH6FKOHULQQHQLQLKUHU/HEHQVHUIDKUXQJWULIIWXQGGDGXUFKHLQH.RUUHOD
WLRQ HUP|JOLFKW 'HQQ QDFK FKULVWOLFKHP 9HUVWlQGQLV HUHLJQHQ VLFK +HLOV XQG 8QKHLOVJH
VFKLFKWHVWHWVLQ9HUJDQJHQKHLW*HJHQZDUWXQG=XNXQIW
 6FKOLHOLFK VROO GHU .LUFKHQJHVFKLFKWVXQWHUULFKW GHQ 6FKOHUQLQQHQ HUP|JOLFKHQ .RQVH
TXHQ]HQIU*HJHQZDUWXQG=XNXQIW]X]LHKHQZDVHLQPDODQ%|VHPJHVFKDK6NODYHUHLXQG
$SDUWKHLG]%VROODXFKXQWHUDQGHUHQ%HGLQJXQJHQXQGlKQOLFKHQ*HVLFKWHUQDXINHLQHQ)DOO
ZLHGHUSDVVLHUHQ'LH6FKOHULQQHQVROOHQDXFKEHGHQNHQZDVDXVGHU9HUJDQJHQKHLWEHZDKUW
ZHUGHQVROOWH

 .ULWHULHQIU6FKZDU]$IULNDEHWUHIIHQGH7KHPHQDXVGHU.LUFKHQJHVFKLFKWHLQGHQ5HOLJL
RQVEFKHUQ VROOHQ VHLQ RE LQVJHVDPW DXVUHLFKHQGH ,QIRUPDWLRQHQ DQJHERWHQ ZHUGHQ RE GLH
*RWWHVIUDJH±LP8QWHUVFKLHG]XPVRQVWLJHQ*HVFKLFKWVXQWHUULFKW±OHEHQGLJZLUGREDXFKGDV
YLHOIlOWLJH9HUVDJHQGHU.LUFKHLP%HUHLFKGHU0LVVLRQXQGGLHDXIODQJH6LFKWKLQSUREOHPDWL
VFKHQ(QWZLFNOXQJHQEHQDQQWZHUGHQREDXFKGLHÄ9HUOLHUHU³GHU*HVFKLFKWHEHDFKWHWZHUGHQ
RE GLH .RQWH[WXDOLWlW DQJHPHVVHQ EHDFKWHW ZLUG RE GLH 7KHPHQ PLW H[LVWHQ]LHOOHQ KHXWLJHQ
/HEHQVHUIDKUXQJHQGHU6FKOHULQQHQNRUUHOLHUHQ REEHGHXWVDPH(UNHQQWQLVVH IU*HJHQZDUW
XQG=XNXQIWHUP|JOLFKWZHUGHQ



9JO)ULVFK)DFKGLGDNWLN5HOLJLRQ9JO.|QLJ.LUFKHQJHVFKLFKWVGLGDNWLVFKH*UXQGUHJHOQ9JO.|QLJ.LUFKHQJHVFKLFKWVGLGDNWLVFKH*UXQGUHJHOQYJO)ULVFK)DFKGLGDNWLN5HOLJLRQ9JO.|QLJ.LUFKHQJHVFKLFKWVGLGDNWLVFKH*UXQGUHJHOQIYJO+DOEIDV:XU]HOZHUN
 
(QWZLFNOXQJVSV\FKRORJLVFKH$QJHPHVVHQKHLW

8PGLHDXI6FKZDU]$IULNDEH]RJHQHQ%HLWUlJH LQGHQ5HOLJLRQVEFKHUQHLQVFKlW]HQ]XN|Q
QHQPXVV DXFK GLH UHOLJL|VH(QWZLFNOXQJ GHU 6FKOHULQQHQ EHDFKWHWZHUGHQ'HVKDOE VROOHQ
GD]X HLQLJH*HGDQNHQ DXV GHP LQ)UDJH VWHKHQGHQ/HEHQVDOWHU GDUJHVWHOOWZHUGHQ YRU DOOHP
VRZHLWVLHPLWGHQ3UREOHPHQGHU'ULWWHQ:HOWXQGIUHPGHU5HOLJLRQHQYHUEXQGHQVLQG
 'LH(QWZLFNOXQJGHV-XJHQGOLFKHQLVWNHLQHLQKHLWOLFKIRUWVFKUHLWHQGHU3UR]HVVVRQGHUQHLQ
*HIOHFKW VLFKYLHOIlOWLJEHUVFKQHLGHQGHU(QWZLFNOXQJHQGLHYRQYHUVFKLHGHQHQ)DNWRUHQ DE
KlQJHQ'LHNRJQLWLYHQPRUDOLVFKHQXQGHPRWLRQDOHQ1LYHDXVN|QQHQVHKUYHUVFKLHGHQVHLQ
'LHVHJURH6WUHXXQJVEUHLWHGHV(QWZLFNOXQJVYHUODXIVHUVFKZHUWGHQ8QWHUULFKW
 )UDDV]lKOWGLH2ULHQWLHUXQJVVWXIH  -DKUH ]XU.LQGKHLWXQGXQWHUWHLOWGLHGDUDXI IRO
JHQGH 3KDVH GHU -XJHQG]HLW LQ GLH =HLWHQ GHU 3XEHUWlW  -DKUH GHU $GROHV]HQ]
 -DKUH VRZLH GDV IUKH (UZDFKVHQHQDOWHU 'LH$EJUHQ]XQJHQ VLQG QLFKW JDQ]
HLQGHXWLJ'HU%HJLQQGHU-XJHQG]HLWN|QQWHDEHUPLWGHP(LQWUHWHQGHU3XEHUWlWJHNHQQ]HLFK
QHWZHUGHQ'LH3KDVHGHU3XEHUWlWIlOOWGHPQDFKZLHGLHGHU2ULHQWLHUXQJVVWXIHLQGLH=HLWGHU
6HNXQGDUVWXIH , DOVR LQGHQ/HEHQVXQG(QWZLFNOXQJVDEVFKQLWW IUGHQGLH5HOLJLRQVEFKHU
DQDO\VLHUWZHUGHQVROOHQ
 :LH 6FKZHLW]HU GDUOHJW PVVHQ QHEHQ GHU NRJQLWLYHQ (QWZLFNOXQJ DXFK GLH SHUV|QOLFKH
/HEHQVJHVFKLFKWHXQGGLHVWlUNHUJHVHOOVFKDIWVEH]RJHQHUHOLJL|VH6R]LDOLVDWLRQEHDFKWHWZHUGHQ
%HLGHU/HEHQVJHVFKLFKWHKDWGHU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQ HVPLW HLQHU)OOHYRQ
RIWHLQPDOLJHQ(UHLJQLVVHQXQG(UIDKUXQJHQ]XWXQ)ROJOLFKNDQQPDQHLQH/HEHQVJHVFKLFKWH
QLFKW YHUDOOJHPHLQHUQ (ULNVRQ GHXWHW GLH /HEHQVJHVFKLFKWH DOV Ä/HEHQV]\NOXV³ DOV ÄHLQH
JHRUGQHWH$EIROJHYRQ.ULVHQGLHGHP/HEHQ]XJUXQGHOLHJHQ³VRGDVVGLHVH6LFKWGHU/H
EHQVJHVFKLFKWH DXFK DOOJHPHLQH XQG HLQH 6FKOHUJUXSSH YHUELQGHQGH =JH WUlJW =XVDPPHQ
PLWGHU MHZHLOLJHQ/HEHQVJHVFKLFKWH VLQGDXI*UXQGGHUYLHOIlOWLJHQ VR]LDOHQXQGJHVFKLFKWOL
FKHQ(LQELQGXQJHQ MHGHV0HQVFKHQ DXFK JHVHOOVFKDIWOLFKH=XVDPPHQKlQJH ]X HUNHQQHQ GLH
GLH(QWZLFNOXQJGHU6FKOHULQQHQ]XHLQHPHUKHEOLFKHQ7HLOPLWEHVWLPPHQ'LHVHÄUHOLJL|VH
6R]LDOLVDWLRQ³LVWKHXWHHLQHPVWDUNHQ:DQGHOXQWHU]RJHQXQGEHLGHQ6FKOHUQLQQHQVHKUXQ
HLQKHLWOLFK
 0LWHWZD-DKUHQDOVRHWZD]X%HJLQQGHU2ULHQWLHUXQJVVWXIHJHKWQDFK3LDJHWGDVNRQ
NUHWRSHUDWLYH LQ GDV IRUPDORSHUDWLYH'HQNHQ EHU1DFK)RZOHU KHUUVFKW QRFK GLH ]ZHLWH
6WXIH GHU *ODXEHQVHQWZLFNOXQJ YRU G K GLH ELOGKDIWH 6SUDFKH ZLUG QRFK HLQGLPHQVLRQDO
Z|UWOLFKYHUVWDQGHQ$OOPlKOLFKHUZDFKWGHUNULWLVFKH5HDOLVPXV,QGLHVHU=HLWKHUUVFKHQ

9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQ9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQ9JO6FKZHLW]HU/HEHQVJHVFKLFKWHXQGUHOLJL|VH(QWZLFNOXQJ9JO6FKZHLW]HU/HEHQVJHVFKLFKWHXQGUHOLJL|VH(QWZLFNOXQJ9JO6FKZHLW]HU/HEHQVJHVFKLFKWHXQGUHOLJL|VH(QWZLFNOXQJ9JO*URP5HOLJLRQVSlGDJRJLVFKH3V\FKRORJLH(VVHLGDUDQHULQQHUWGDVV)RZOHUXQGDXFK2VHULP$QVFKOXVVDQ3LDJHWV]HQWUDOH(UNHQQWQLVVHHLQHUJHVWXIWHQ
NRJQLWLYHQ(QWZLFNOXQJHLQH6WXIHQWKHRULHGHU*ODXEHQVHQWZLFNOXQJHUDUEHLWHWH9JO)RZOHUXD*ODXEHQV
HQWZLFNOXQJXQG(U]LHKXQJI
 
9HUWUDXHQ ]XP/HEHQ(PSILQGVDPNHLW JHJHQEHU.ULWLN HLQ ULJRULVWLVFKHV*HUHFKWLJNHLWVJH
IKO 9HUVWlQGQLV IU IUHPGH /HEHQVODJHQ YRU GLH:DKUKHLWVIUDJHZLUG JHVWHOOW GLH 1HXJLHU
QDFKGHP:RKHUZlFKVWDXFKGDV9HUVWHKHQYRQ=XVDPPHQKlQJHQGLHPHLVWHQ.LQGHUKDEHQ
YLHOIlOWLJH ,QWHUHVVHQ KHUDXVUDJHQGH 3HUV|QOLFKNHLWHQ XQG XQJHZ|KQOLFKH (UHLJQLVVH IHVVHOQ
VLH$XFKGDV%HZXVVWZHUGHQGHUVR]LDOHQ9HUDQWZRUWXQJLVWVRZHLWIRUWJHVFKULWWHQGDVVGLH
:HOW]XP7KHPDZHUGHQNDQQ0LWGHUNRJQLWLYHQ(QWZLFNOXQJWUHWHQXD)UDJHQQDFKGHU
$EVROXWKHLWGHVHLJHQHQ*ODXEHQVXQGQDFKGHU:DKUKHLWGHUDQGHUHQ5HOLJLRQHQDXI

 'LH+DXSWDXIJDEHGHV-XJHQGDOWHUVEHVWHKW LQGHUHQGJOWLJHQ$EQDEHOXQJYRQGHQ(OWHUQ
LP$XIEDX HLQHU VHOEVWVWlQGLJHQ HUZDFKVHQHQ3HUV|QOLFKNHLW XQG ,FK,GHQWLWlW'LH6WXIH GHV
ÄNRQYHQWLRQHOOHQ*ODXEHQV³VROOWHLQGLHGHVÄLQGLYLGXLHUHQGHQXQGUHIOHNWLHUHQGHQ*ODXEHQV³
)RZOHU EHUJHKHQ 'LH SV\FKRVR]LDOH .ULVH GLHVHU /HEHQVSKDVH QHQQW (ULNVRQ Ä,GHQWLWlW
JHJHQ,GHQWLWlWVNRQIXVLRQ³'LHVH.ULVHNDQQPDQWURW]P|JOLFKHU9HUVFKLHEXQJHQXQG'LIIH
UHQ]HQEHLGHQ6FKOHUQLQQHQGHP$OWHUGHU6HNXQGDUVWXIH,]XRUGQHQ
 %HLOH PDFKW DXIJUXQG VHLQHU 8QWHUVXFKXQJHQ EHU GLH UHOLJL|VHQ (PRWLRQHQ GHU 
MlKULJHQ -XJHQGOLFKHQGDUDXI DXIPHUNVDPGDVV LQ GLHVHU$OWHUVVWXIH YRU DOOHPGLHNRJQLWLYHQ
9HUlQGHUXQJHQ IUGHQhEHUJDQJDXIGLH IROJHQGH6WXIHGHV UHOLJL|VHQ8UWHLOVYHUDQWZRUWOLFK
VLQG'HU$XWRUEH]LHKWVLFKDXIGLH6WXIXQJYRQ2VHUKLHUYRUDOOHPDXIGLH6WXIHQ]ZHLÄ'R
XWGHV³±P|JOLFKHWZDYRQELV-DKUHQXQGGUHLÄ'HLVPXV³P|JOLFKHWZDDE
-DKUHQ VRZLH 6WXIH YLHU  ÄUHOLJL|VH $XWRQRPLH XQG +HLOVSODQ³ ± DE HWZD  -DKUHQ P|J
OLFK$XHUGLHVHU(LQVFKUlQNXQJGHU%HGHXWXQJGHUHPRWLRQDOHQ(QWZLFNOXQJXQG9HUlQGH
UXQJLVWDXFKZLFKWLJGDVV%HLOHVROFKH(PRWLRQHQEHLGHQ-XJHQGOLFKHQDOVEHVRQGHUVOHEHQGLJ
DQJHWURIIHQKDWGLHIUGDV/HUQHQLP=XVDPPHQKDQJPLW7KHPHQDXV6FKZDU]$IULNDZHQLJHU
EHGHXWVDP VLQG ] % *OFN 'DQNEDUNHLW 9HUWUDXHQ )UHXGH *HERUJHQKHLW 'LHVH *HIKOH
ZHUGHQZLUMHGRFKEHLGHQ*HEHWHQDXV6FKZDU]$IULNDZLHGHUILQGHQ*HIKOHZLH6ROLGDULWlW
XQG(PSDWKLHZHUGHQYRQ%HLOHQLFKWJHQDQQW'DV*HIKOGHU6FKXOGZXUGHYRQLKPQXUVHO
WHQEHLGHQ-XJHQGOLFKHQDQJHWURIIHQ6RN|QQWHPDQGHQ6FKOXVV]LHKHQGDVVGHU5HOLJLRQVOHK
UHUGLH5HOLJLRQVOHKUHULQEHDFKWHQ VROOGDVVGLH HPRWLRQDOH UHOLJL|VH(QWZLFNOXQJ IUXQVHUHQ
7KHPHQEHUHLFKXQG IU GLH$OWHUVVWXIH GHU6HNXQGDUVWXIH ,ZHQLJHUZLFKWLJ DOV GLH NRJQLWLYH
(QWZLFNOXQJLVW
 ,PNRJQLWLYHQ%HUHLFKEUDXFKWGHU-XJHQGOLFKHMHW]WQLFKWPHKUVRVHKUNRQNUHWHDQVFKDXOL
FKH6WW]HQXP,QIRUPDWLRQHQDXI]XQHKPHQVRQGHUQHUOHUQWYHUVWlUNWK\SRWKHWLVFK]XGHQNHQ

9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQ1DFKPHLQHQ(UIDKUXQJHQLQGHU
*UXQGVFKXOHVLQGGLHPHLVWHQ.LQGHUPLW-DKUHQNRJQLWLYZHLWHUHQWZLFNHOW9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQ9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQ9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQ9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQYJO*URP5HOLJLRQVSlGDJRJLVFKH3V\FKRORJLHII9JO6FKZHLW]HU/HEHQVJHVFKLFKWHXQGUHOLJL|VH(QWZLFNOXQJ9JO%HLOH5HOLJL|VH(PRWLRQHQXQGUHOLJL|VHV8UWHLO9JO%HLOH5HOLJL|VH(PRWLRQHQXQGUHOLJL|VHV8UWHLOI
 
XQG]XH[SHULPHQWLHUHQ(UVLHLVWGDEHLQLFKWPHKUVRVHKUZLHYRUKHUDQNRQNUHWH%H]JHJH
EXQGHQ1DFK3LDJHWEHJLQQHQ LQGHU3XEHUWlWGLH IRUPDOHQ'HQNRSHUDWLRQHQGDVEHGHXWHW
GHUGLH-XJHQGOLFKHNDQQK\SRWKHWLVFKGHQNHQ1LFKWPHKUGLHNRQNUHWHQ'HQNRSHUDWLRQHQVLQG
QXQLQHUVWHU/LQLHUHOHYDQWVRQGHUQPHKUGLHIRUPDOHQXQGGDPLWGLH0|JOLFKNHLWGDV=XNQI
WLJHXQG+\SRWKHWLVFKH]XGHQNHQ
 'HUMXQJH0HQVFKNDQQVLFKDQ:HUWHQRULHQWLHUHQXQGLVWGDEHLQLFKWPHKUYROOVWlQGLJDQ
GDV)DNWLVFKHJHEXQGHQ(UVLHNDQQP|JOLFKH$QWZRUWHQDXI3UREOHPVLWXDWLRQHQHQWZHUIHQ
'HU%OLFNJHKWEHUGLHXQPLWWHOEDUHJHLVWLJH8PJHEXQJKLQDXVXQGZHLWHWVLFKDXVDXIDQGHUH
*HPHLQVFKDIWHQ(UVLHZLUGIlKLJGLH9HUDQWZRUWXQJIUVLFKXQGVHLQLKU/HEHQ]XEHUQHK
PHQ(UVLHVXFKWQDFKGHP6LQQVHLQHVLKUHV/HEHQVXQGQDFKGHUHLJHQHQ,GHQWLWlW
 'LHNRJQLWLYH(QWZLFNOXQJXQGGLH/HEHQVHUIDKUXQJHQVWU]HQGHQGLH-XJHQGOLFKHQDXFKLQ
LQWHOOHNWXHOOH *ODXEHQVSUREOHPH (UVLH OlVVW QXU QRFK JHOWHQ ZDV GHQ HLJHQHQ (UIDKUXQJHQ
HQWVSULFKW'LH KHUN|PPOLFKH7KHRGL]HH)UDJH Ä:LH NDQQ*RWW GDV ]XODVVHQZHQQ HU HLQ
JWLJHU *RWW LVW"³ ZLUG ]X HLQHU $QWKURSRGL]HH)UDJH Ä:LH N|QQHQ0HQVFKHQ VR HWZDV WXQ
RGHU ]XODVVHQ"³ ]%GLH6NODYHUHL(V HQWVWHKHQX D DXFK)UDJHQQDFKGHU3OXUDOLWlW GHU
5HOLJLRQHQXQGGDPLWQDFKGHU:DKUKHLWXQG*ODXEZUGLJNHLWGHVHLJHQHQ*ODXEHQV
 'HUGLH-XJHQGOLFKHZLOOVHOEVWKDQGHOQXQGHQWVFKHLGHQVRGDVV*RWWQLFKWPHKUXQEHGLQJW
QRWZHQGLJ]XVHLQVFKHLQW+LHUKLQHLQJHK|UWDXFKGHUÄ6FKOHU$WKHLVPXV³HU LVWHLQHDU
JXPHQWDWLYYRUJHEUDFKWH$EOHKQXQJ*RWWHV*RWWHQWZHLFKWIULKQLQHLQHDQGHUH6SKlUHGHU
:LUNOLFKNHLW2VHUNHQQ]HLFKQHWGLHVH(QWZLFNOXQJVSKDVH VR Ä6WXIH GHU*ODXEHQVHQWZLFN
OXQJ'DVPHQVFKOLFKH:HVHQ LVWXQDEKlQJLJYRQHLQHPOHW]WJOWLJHQ6HLQ*RWW(VKDWGLH
YROOH9HUDQWZRUWXQJ IU VHLQ /HEHQ XQG IU GLH'LQJH GLHVHU:HOW )UHLKHLW 6LQQ+RIIQXQJ
VLQGDQGLHHLJHQHQ(QWVFKHLGXQJHQJHEXQGHQ'DV8OWLPDWH*RWW LVWGDYRQJHWUHQQW(VKDW
YLHOOHLFKWVHLQHQHLJHQHQ7lWLJNHLWVEHUHLFK)UHLKHLW+RIIQXQJXQG6LQQGLHLQGHU*DQ]KHLW
GHV8OWLPDWHQUXKHQVLQGYHUVFKLHGHQYRQGHQHQWVSUHFKHQGHQPHQVFKOLFKHQ%HJULIIHQ7UDQV

9JO/lPPHUPDQQ5HOLJLRQVGLGDNWLN9JO*URP5HOLJLRQVSlGDJRJLVFKH3V\FKRORJLH9JO7U|JHU'DV$IULNDELOGEHLGHXWVFKHQ6FKOHULQQHQXQG6FKOHUQI9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQYJO*URP5HOLJLRQVSlGDJRJLVFKH3V\FKRORJLH9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQ9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQ9JO/lPPHUPDQQ5HOLJLRQVGLGDNWLN9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQ
 
]HQGHQWHV LVW DXHUKDOEGHU)UHLKHLW GHV ,QGLYLGXXPV VWHOOW DEHU GRUW HLQH IXQGDPHQWDOH2UG
QXQJYRQ:HOWXQG/HEHQGDU³'LH%HUHLFKHGHV0HQVFKHQXQG*RWWHVZHUGHQYRQHLQDQGHU
JHWUHQQWXQGDOVXQDEKlQJLJDXIJHIDVVWHVKHUUVFKWPHLVWHQVHLQH$UWÄIULHGOLFKHU.RH[LVWHQ]³
/HW]WOLFKVLQGDOOHPHQVFKOLFKHQ+DQGOXQJHQXQDEKlQJLJYRQHLQHUUHOLJL|VHQ0DFKW'DV5HOL
JL|VHEHILQGHWVLFKLQHLQHUDQGHUHQ6SKlUH'HUGLH-XJHQGOLFKHLVWGDGXUFKIUHLQHSDQWKHLV
WLVFKP\VWLVFKH 5HOLJLRVLWlW DXIJHVFKORVVHQ QLFKW IU HLQH LQVWLWXWLRQDOLVLHUWH 5HOLJLRVLWlW GHU
.LUFKHQ
 (VPVVHQIROJOLFKIUGHQ8QWHUULFKWGUHLE]ZPLW(LQVFKUlQNXQJYLHU$VSHNWHPLWHLQDQGHU
YHUNQSIWZHUGHQGDPLWGHU8QWHUULFKWGHP(QWZLFNOXQJVSUR]HVVGHU6FKOHULQQHQP|JOLFKVW
QDKHNRPPWGLHJHVHOOVFKDIWOLFKUHOLJL|VH6R]LDOLVDWLRQGLHOHEHQVJHVFKLFKWOLFKHQOHEHQV]\NOL
VFKHQ(UIDKUXQJHQ GLH NRJQLWLYH VRZLH GLH HPRWLRQDOH (QWZLFNOXQJVVWXIH'HU5HOLJLRQVOHK
UHUGLH5HOLJLRQVOHKUHULQVROOVLFKDEHUQLFKWQXUDQGLHJHJHEHQHQ9RUDXVVHW]XQJHQDQSDVVHQ
VRQGHUQ DXFK YHUVXFKHQ VLH HLQ 6WFNZHLW ]X EHUVFKUHLWHQ XP GLH (QWZLFNOXQJ GHU 6FK
OHULQQHQYRUDQ]XWUHLEHQ

 )ROJHQGHEHVRQGHUH.RQVHTXHQ]HQN|QQWHQIUXQVHUHQ7KHPHQEHUHLFKXQGGLH$QDO\VHGHU
5HOLJLRQVEFKHU DXFK GHV 5HOLJLRQVXQWHUULFKWV JH]RJHQ ZHUGHQ 'HUGLH -XJHQGOLFKH NDQQ
VLFK YHUVWlUNW IU GDV )HUQH )UHPGH XQG8QJHZ|KQOLFKH LQWHUHVVLHUHQ2E HUVLH HVZLUNOLFK
UHDOLVLHUW LVWHLQDQGHUHV3UREOHP(UVLHJHZLQQWVXN]HVVLY LQHLQHPODQJHQ3UR]HVV7ROHUDQ]
XQG(PSDWKLH $QQDKPH JHJHQEHUGHQ0HQVFKHQ GLH DQGHUV VR]LDOLVLHUW VLQG (UVLH OHUQW
GDUEHUQDFK]XGHQNHQGDVVXQGZDUXPDQGHUH0HQVFKHQDQGHUV OHEHQJODXEHQXQGGHQNHQ
'DGXUFK NDQQ HUVLH VLFKPLW IUHPGHQ5HOLJLRQHQ XQG:HOWDQVFKDXXQJHQ DXVHLQDQGHU VHW]HQ
RKQHGHQHLJHQHQ6WDQGRUWDXIJHEHQ]XPVVHQ
 'HU6FKOHUGLH6FKOHULQNDQQK\SRWKHWLVFKGHQNHQXQGGDGXUFK]%DOWHUQDWLYH0|JOLFK
NHLWHQHWZD LQGHQ%HUHLFKHQ0LVVLRQ(QWZLFNOXQJVDUEHLWhEHUQDKPHIUHPGHU/HEHQVJHVWDO
WXQJHQDEZlJHQ(UVLHNDQQGLHVHQ3UREOHPHQDXIGHQ*UXQGJHKHQGDEHLNRPSOH[HXQGPXO
WLNDXVDOH=XVDPPHQKlQJHHUNHQQHQ(UVLHNDQQ]%YHUVWHKHQGDVVIUGLHPHLVWHQ3URE
OHPH LQ GHU 'ULWWHQ :HOW XQG LQ 6FKZDU]$IULND GLH 0HQVFKHQ XQG QLFKW HLQ DQRQ\PHV
6FKLFNVDOGLH9HUDQWZRUWXQJWUDJHQ'HU6FKOHUGLH6FKOHULQLVWJUXQGVlW]OLFKLQGHU/DJH]X
GHQHUNDQQWHQ3UREOHPXQG(QWVFKHLGXQJVVLWXDWLRQHQZHUWHRULHQWLHUW6WHOOXQJ]XQHKPHQ]%
EHWUHIIVGHUhEHUQDKPHYRQ0RGHOOHQDXVGHQ,QGXVWULHOlQGHUQ

2VHU*HQHVHXQG/RJLNGHU(QWZLFNOXQJLQ1LSNRZ*ODXEHQVHQWZLFNOXQJ9JO2VHU*HQHVHXQG/RJLNGHU(QWZLFNOXQJLQ1LSNRZ*ODXEHQVHQWZLFNOXQJ9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQ9JO6FKZHLW]HU/HEHQVJHVFKLFKWHXQGUHOLJL|VH(QWZLFNOXQJI9JO)UDDV'LH5HOLJLRVLWlWGHV0HQVFKHQIYJO*URP5HOLJLRQVSlGDJRJLVFKH3V\FKRORJLHI9JO*URP5HOLJLRQVSlGDJRJLVFKH3V\FKRORJLH
 
 5HOLJLRQVEXFK$XWRUHQ XQGPHKU QRFK GLH 5HOLJLRQVOHKUHULQQHQPVVHQ GDPLW UHFKQHQ
GDVVGLH6FKOHULQQHQHVDEOHKQHQGLHKLHULQ)UDJHVWHKHQGHQ7KHPHQYRUDOOHPGLHGHU.LU
FKHQ*HVFKLFKWHGHUSROLWLVFKHQVR]LDOHQZLUWVFKDIWOLFKHQ(QWZLFNOXQJPLWGHU*RWWHVIUDJH
]XYHUELQGHQ6LHNDQQZRKOQXUXQDXIGULQJOLFKDQJHERWHQZHUGHQ'LH0RWLYDWLRQ]XUHLJHQHQ
PHQVFKOLFKHQ0LWYHUDQWZRUWXQJN|QQWHDXIIUXFKWEDUHUHQ%RGHQIDOOHQ


6DFKJHUHFKWLJNHLW

(VLVWQRWZHQGLJGLHHLQ]HOQHQ%HUHLFKHXQG7KHPHQGLHLQHLQHP5HOLJLRQVEXFKLP+LQEOLFN
DXI6FKZDU]$IULND]XILQGHQVLQGDXFKLQQHUKDOEGHU]XJHK|ULJHQ:LVVHQVFKDIWRGHU/HEHQV
ZLUNOLFKNHLW]XEHXUWHLOHQ8PGDV]XHUP|JOLFKHQVROOHQKLHUGLHLQ)UDJHVWHKHQGHQ7KHPHQ
NRPSOH[HVRXPIDVVHQGGDUJHVWHOOWZHUGHQGDVVGHU/HVHUHLQHQJHZLVVHQhEHUEOLFNEHUVLH
JHZLQQW XQG HUNHQQHQ NDQQ ZHOFKHQ 6WHOOHQZHUW HLQ %LOG RGHU HLQ 7H[W LP *HVDPW GLHVHV
.RPSOH[HVHLQQLPPW$XVGLHVHP*UXQGNDQQHVQRWZHQGLJVHLQHLQZLFKWLJHVXQGXPIDQJUHL
FKHV7KHPDUHODWLYXPIDVVHQGGDU]XVWHOOHQREZRKOHVLQGHQ5HOLJLRQVEFKHUQQXUVSRUDGLVFK
DQJHERWHQ ZLUG 'DGXUFK VROO HUNHQQEDU ZHUGHQ RE HLQ ZHLW JHVSDQQWHV 7KHPD VDFKJHUHFKW
HOHPHQWDULVLHUWZXUGH'DVLPSOL]LHUWDOOHUGLQJVDXFKHLQHJHZLVVH9RUHQWVFKHLGXQJGHV$XWRUV
GDKLQJHKHQGGDVVHUEHVWLPPWZDVLP.RQWH[W6FKZDU]$IULNDEHVRQGHUVZLFKWLJLVW]%GLH
6NODYHUHLGLHDIULNDQLVFKH5HOLJLRQGLH0LVVLRQVWKHRORJLHVHLWGHP,,9DWLNDQLVFKHQ.RQ]LO
GLH ,QNXOWXUDWLRQ GLH /DQGZLUWVFKDIWVSROLWLN LQ 6FKZDU]$IULND KHXWH QRWZHQGLJH (QWZLFN
OXQJVDUEHLW
 8PGLHVDFKJHUHFKWH'DUELHWXQJHLQHV7KHPDV]XJHZlKUOHLVWHQPVVHQVHOEVWYHUVWlQGOLFK
GLHHQWVSUHFKHQGHQ:LVVHQVFKDIWHQXQGHEHQVRGLH(UIDKUXQJHQGHU LQGLHVHQ%HUHLFKHQ+DQ
GHOQGHQ GHU0LVVLRQDUH (QWZLFNOXQJVDUEHLWHU -RXUQDOLVWHQ XQGYRU DOOHPGHU HLQKHLPLVFKHQ
3UDNWLNHU  EHIUDJW ZHUGHQ $OOH 7KHPHQ HLQHV 5HOLJLRQVEXFKHV VROOHQ IU GLH 6FKOHULQQHQ
H[LVWHQ]LHOOXQGGDPLW DXFK WKHRORJLVFK UHOHYDQW VHLQXQGÄLP+RUL]RQWGHU2IIHQEDUXQJ³JH
GHXWHWXQGYHUDUEHLWHWZHUGHQDEHUVLHHQWKDOWHQDXFKHLQHQVHKUZLFKWLJHQVDFKOLFKHQ$QWHLO
GHU QLFKW YHUQDFKOlVVLJW ZHUGHQ GDUI XQG GHU GHVKDOE GHQ 6FKOHUQLQQHQ NRUUHNW GDUJHVWHOOW
ZHUGHQPXVV'HU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQHUZDUWHWMD]X5HFKWYHUOlVVOLFKH6DFK
LQIRUPDWLRQHQXPVLHGHQ6FKOHUQLQQHQZHLWHUJHEHQ]XN|QQHQ
 'LHVH 1RWZHQGLJNHLW ]HLJW VLFK EHVRQGHUV LP %HUHLFK GHU (QWZLFNOXQJVSROLWLN (QWZLFN
OXQJVKLOIHXQG(QWZLFNOXQJVDUEHLW*HUDGHKLHUVLQGGLHSROLWLVFKHXQGGLH:LUWVFKDIWVZLVVHQ
VFKDIW]XEHIUDJHQZDV]%(QWZLFNOXQJKHXWHEHGHXWHQNDQQZHOFKH)HKOHUDXIJUXQGXQYROO
NRPPHQHU7KHRULHQXQGIDOVFKHU3ROLWLNJHPDFKWZXUGHQZRGLHWLHIHUHQ8UVDFKHQIUPDQFKH
.DWDVWURSKHQ OLHJHQZHOFKH0HWKRGHQQDFKGHQ(UIDKUXQJHQGHU OHW]WHQ-DKU]HKQWHPHKU(U
IROJ EULQJHQ N|QQWHQ8P DEHU GLHZLUWVFKDIWV XQG HQWZLFNOXQJVSROLWLVFKHQ(UNHQQWQLVVH LP
+RUL]RQWGHVFKULVWOLFKHQ*ODXEHQVLQHLQHPHQVFKHQZUGLJH3UD[LVXPVHW]HQ]XN|QQHQVROO
 
GLH FKULVWOLFKH 6R]LDOOHKUH EHIUDJW ZHUGHQ GLH LP %HUHLFK GHU (QWZLFNOXQJVDUEHLW EHVRQGHUV
GXUFKÄ0LVHUHRU³GDV%LVFK|IOLFKH+LOIVZHUNJHJHQ+XQJHUXQG.UDQNKHLWLQGHU:HOWYHUWUH
WHQZLUG
 (LQ%HLWUDJEHU(QWZLFNOXQJVDUEHLWLQHLQHP5HOLJLRQVEXFKLVWGHPQDFKVDFKJHUHFKWZHQQ
HUPLW GHP JHJHQZlUWLJHQ(UNHQQWQLVVWDQG XQG GHQ(UIDKUXQJHQ GHU:LUWVFKDIWVZLVVHQVFKDIW
XQG GHU FKULVWOLFKHQ6R]LDOOHKUH LQ GLHVHP%HUHLFK ]XVDPPHQ SDVVW (V LVW ] % KHXWH QLFKW
PHKUVDFKJHUHFKWGLHEHUKROWHQÄ7HXIHOVNUHLVHGHU$UPXW³ LQHLQHP5HOLJLRQVEXFKDQ]XELH
WHQ$XFKGLHX8XQEHZXVVWHQ6LJQDOHGLH7H[WHXQG%LOGHUDXVVHQGHQN|QQHQPVVHQLQ
GLHVHP6LQQHVDFKJHUHFKWVHLQ
 'D6FKZDU]$IULNDZHLWJHKHQGQRFKDOV0LVVLRQVJHELHWDQJHVHKHQZLUGZLUGGDV7KHPD
Ä0LVVLRQ³LQGHQ5HOLJLRQVEFKHUQVHKUKlXILJLQ9HUELQGXQJPLW6FKZDU]$IULNDGDUJHERWHQ
2EGLHVHV7KHPDVDFKJHUHFKWGDUJHVWHOOWZLUGKlQJWGDYRQDEREGLH0LVVLRQVWKHRORJLHGHV,,
9DWLNDQLVFKHQ.RQ]LOVXQGGHU=HLWGDQDFKGLH%DVLVIUGLH7H[WHXQG%LOGHU]XGLHVHP7KH
PHQEHUHLFKELOGHWE]ZREHLQHDQGHUHPLVVLRQVWKHRORJLVFKH3RVLWLRQDOVVROFKHEHQDQQWZLUG
(VZlUHPHLQHV(UDFKWHQV]%QLFKWWKHRORJLVFKVDFKJHUHFKWRKQHHLQHQHQWVSUHFKHQGHQ+LQ
ZHLVGLH0LVVLRQVWKHRORJLHHLQHV)UDQ];DYHURGHU'DQLpORXDQ]XELHWHQ
 7H[WOLFKHXQGELOGOLFKH$XVVDJHQ]XU0LVVLRQVWKHRORJLH VLQG DOVRGDQQ VDFKJHUHFKWZHQQ
VLHDXIGHP6WDQGGHUPLVVLRQVWKHRORJLVFKHQ$XVVDJHQGHV,,9DWLNDQLVFKHQ.RQ]LOVVLQGE]Z
ZHQQDQGHUVDUWLJH3RVLWLRQHQDOVVROFKHDQJH]HLJWZHUGHQ
 (LQZHLWHUHU7KHPHQEHUHLFKLVWGLHDIULNDQLVFKH5HOLJLRQ6LHZLUGLQGHU5HOLJLRQVZLVVHQ
VFKDIW YRQ FKULVWOLFKHQ7KHRORJHQ GDUJHVWHOOW'D GLH/LWHUDWXU EHU GLH DIULNDQLVFKH5HOLJLRQ
DXVFKULVWOLFKHU6LFKWXQGQLFKWYRQEHU]HXJWHQ$QKlQJHUQGLHVHU5HOLJLRQJHVFKULHEHQZXU
GHLVWGLH*HIDKUYRQ9RUXUWHLOHQQLFKWJDQ]YRQGHU+DQG]XZHLVHQEHVRQGHUVEHLVROFKHQ
DIULNDQLVFKHQ$XWRUHQGLHDXVGLHVHU5HOLJLRQKHUDXV&KULVWHQJHZRUGHQVLQG$EHUHLQHGHXW
OLFK ]X HUNHQQHQGH 6\PSDWKLH XQG ODQJMlKULJH %HVFKlIWLJXQJ GHU HXURSlLVFKHQ XQG DIULNDQL
VFKHQ$XWRUHQPLWGHUDIULNDQLVFKHQ5HOLJLRQJLEWGLHEHUHFKWLJWH+RIIQXQJGDVVVDFKJHUHFKW
GDUJHVWHOOWZLUGZDVGLH$IULNDQHU LQ LKUHU WUDGLWLRQHOOHQ5HOLJLRQJODXEWHQE]ZJODXEHQXQG
ZLHVLHLKU/HEHQDXVGHP*ODXEHQKHUDXVJHVWDOWHWHQE]ZJHVWDOWHQ'D]XJHK|UHQVRZRKOGLH
*HPHLQVDPNHLWHQ GLH IU JDQ] 6FKZDU]$IULND JHOWHQ DOV DXFK GLH UHJLRQDOHQ8QWHUVFKLHGH
(LQZHVHQWOLFKHU7HLOHLQHUVDFKJHUHFKWHQ'DUVWHOOXQJVLQGGLH%H]HLFKQXQJHQIUGLHDIULNDQL
VFKH5HOLJLRQGHQQ0HQVFKHQGLHDXHUKDOEGLHVHU5HOLJLRQOHEHQYHUVXFKHQGXUFKLKUH%H
]HLFKQXQJHQ GHQ.HUQ GHU DIULNDQLVFKHQ 5HOLJLRQ ]X EHQHQQHQ XQG ]HLJHQ GDGXUFK ZLH VLH
GLHVH5HOLJLRQHLQVFKlW]HQ
 6DFKJHUHFKWLJNHLWLQGLHVHP%HUHLFKEHGHXWHWDOVRGDVVGLHDIULNDQLVFKH5HOLJLRQE]Z7HLO
EHUHLFKHYRQLKUVRGDUJHERWHQZHUGHQZLHHUIDKUHQH$XWRUHQDXV6FKZDU]$IULNDVHOEVWRGHU
DXVDQGHUHQ/lQGHUQVLHDXV(UIDKUXQJPLW5HVSHNWXQG$QHUNHQQXQJEHVFKUHLEHQ

9JO:HLGPDQQ'LGDNWLNGHV5HOLJLRQVXQWHUULFKWV(VZDUNHLQH'DUVWHOOXQJGHUDIULNDQLVFKHQ5HOLJLRQ]XILQGHQGLHQLFKWYRQHLQHPFKULVWOLFKHQ$XWRUVWDPPWH
 
 $OOHJHVFKLFKWOLFKHQ7KHPHQKLHUYRUDOOHPGLH6NODYHUHLGLH$SDUWKHLGXQGGLH$XVEUHL
WXQJGHV,VODPLQ6FKZDU]$IULNDPVVHQVHOEVWYHUVWlQGOLFKKLVWRULVFKULFKWLJXQGDXVJHZRJHQ
EHVFKULHEHQ ZHUGHQ VRZHLW KLVWRULVFKH :DKUKHLW EHUKDXSW P|JOLFK XQG GDUVWHOOEDU LVW 6LH
NDQQMDLQVRIHUQQXUEHJUHQ]WHUIDVVWZHUGHQDOVDOOHSRVLWLYHQ$XVVDJHQ]XU*HVFKLFKWH]DKOOR
VHDQGHUHDXHU$FKWODVVHQPVVHQXQGVWHWVGLH*HIDKUYRQ(LQVHLWLJNHLWHQEHVWHKW$EHUGDV
ZDV LQ GHQ5HOLJLRQVEFKHUQEHU KLVWRULVFKH(UHLJQLVVH JHVFKULHEHQRGHU ELOGOLFKGDUJHVWHOOW
ZLUGPXVVP|JOLFKVWH[HPSODULVFKXQGWUHIIHQGGHQJHVDPWHQ7KHPHQNRPSOH[EHOHXFKWHQXQG
YLHOOHLFKWDXFKGLH'LPHQVLRQHQGHVQLFKW'DUJHVWHOOWHQDQGHXWHQ
 'HVKDOEPVVHQLQGLHVHU$UEHLWGLH'DUOHJXQJHQEHUKLVWRULVFKH(UHLJQLVVHLP9HUJOHLFK
]XGHQZHQLJHQ(UZlKQXQJHQLQGHQ5HOLJLRQVEFKHUQUHODWLYDXVIKUOLFKVHLQ(VVROOMDDXFK
LPVSlWHUHQ9HUODXIGLHVHU$UEHLWEHJUQGHWZHUGHQN|QQHQZDVX8LQGHQ5HOLJLRQVEFKHUQ
WURW]VHLQHU:LFKWLJNHLW]XNXU]NRPPWRGHUIHKOW
 +LVWRULVFKH(UHLJQLVVHVLQGGHPQDFKGDQQVDFKJHUHFKWGDUJHVWHOOWZHQQVLHQDFKGHQ±QRW
ZHQGLJHUZHLVH LPPHU SDUWLHOOHQ  (UNHQQWQLVVHQ GHU+LVWRULNHU VLFK VR HUHLJQHW KDEHQZHQQ
8QVLFKHUKHLWHQRGHUXQWHUVFKLHGOLFKH(LQVFKlW]XQJHQDOVVROFKHEHQDQQWZHUGHQXQGZHQQGLH
H[HPSODULVFK YRUJHVWHOOWHQ (LQ]HOHUHLJQLVVH GHQ .HUQ GHV JHVDPWHQ 7KHPHQEHUHLFKHV RKQH
(LQVHLWLJNHLWHQHUNHQQHQODVVHQ


hEHUEOLFNEHUGLH7H[WHXQG%LOGHU

=XP$EVFKOXVVGLHVHVHUVWHQ.DSLWHOVVROOHLQhEHUEOLFNEHUGDV]XDQDO\VLHUHQGH0DWHULDODXV
GHQ5HOLJLRQVEFKHUQJHJHEHQZHUGHQXPHLQHQ(LQGUXFNEHUGDVEUHLWH6SHNWUXPGHU(LQ]HO
WKHPHQXQGXPLQTXDQWLWDWLYHU+LQVLFKWHLQHhEHUVLFKWEHUGLHLQKDOWOLFKHQ6FKZHUSXQNWH]X
JHZLQQHQ$XIV*DQ]HJHVHKHQZLUG6FKZDU]$IULNDVHKURIWHUZlKQW,QGHQGXUFKJHVH
KHQHQ5HOLJLRQVEFKHUQGDUXQWHU.LUFKHQJHVFKLFKWVEFKHUVLQGFD%HLWUlJH]XILQGHQ
GLHPHKURGHUZHQLJHUDXVGUFNOLFKPLW6FKZDU]$IULNDLQ9HUELQGXQJVWHKHQ'LHVH%HLWUlJH
ZHUGHQLP)ROJHQGHQQDFK7KHPHQVFKZHUSXQNWHQJHRUGQHW
 (VJLEWEHLGHQHLQ]HOQHQ7KHPHQYLHOHhEHUVFKQHLGXQJHQ]%EHLDXVGUFNOLFKHU9HUNQ
GLJXQJXQGHLQIDFKHP*HVSUlFK7DXIHXQG0LVVLRQEHL+XQJHU1DKUXQJ.UDQNKHLWXQGVDX
EHUHP:DVVHU 9HUNQGLJXQJ *HEHWVJRWWHVGLHQVW XQG (XFKDULVWLH 'LH 'DUELHWXQJHQ LQ GHQ
5HOLJLRQVEFKHUQ ZHUGHQ MHZHLOV QDFK GHP KHUYRUVWHFKHQGVWHQ 0HUNPDO HLQJHRUGQHW 6LQG
]ZHLRGHUGUHL0RWLYHLQHLQHP7H[WRGHU%LOGJOHLFKVWDUNYHUWUHWHQZHUGHQVLHPHKUIDFKJH
]lKOWZHLOGLH+lXILJNHLWGHUYHUVFKLHGHQHQ,QKDOWHXQG0RWLYHVLFKWEDUZHUGHQVROO

7KHPDWLVFKH6FKZHUSXQNWH %HLVSLHOH
7KHRORJLHGHU0LVVLRQLQVJHVDPW
%LEHO]LWDWH
.RQ]LOVWH[WH



 
DQGHUH7H[WH 
7KHRORJLHGHU5HOLJLRQHQ 
$XVVDJHQ]XUDIULNDQLVFKHQ5HOLJLRQLQVJHVDPW
%H]HLFKQXQJHQIUGLHDIULNDQLVFKH5HOLJLRQ
*RWWHVYRUVWHOOXQJHQ
$KQHQYHUHKUXQJ
7UDGLWLRQHOOHDIULNDQLVFKH*HEHWH
7DQ]






7UDGLWLRQHOOHDIULNDQLVFKH/LWHUDWXU 
7UDGLWLRQHOOHDIULNDQLVFKH.XQVWGLHVHOEHQZLHEHLÄ*RWWHVYRUVWHOOXQJHQ³

&KULVWOLFKHDIULNDQLVFKH.XQVW
GDUXQWHUGDVlWKLRSLVFKH+XQJHUWXFK




'HU,VODPLQ6FKZDU]$IULND 
*HVFKLFKWHELVKLQ]XU*HJHQZDUWLQVJHVDPW
6NODYHUHL
0lUW\UHULQ6FKZDU]$IULND
5DVVLVPXVXQG$SDUWKHLG
'LH0HQVFKHQUHFKWH
9RQGHUHXURSlLVFKJHSUlJWHQ0LVVLRQVNLUFKH]XUDIULNDQLVFKHQ2UWVNLUFKH






=XUKHXWLJHQ.LUFKHLQ6FKZDU]$IULNDLQVJHVDPW]7LP9RULJHQHQWKDOWHQ
=DKOHQDQJDEHQEHUGLH.LUFKHLQ$IULND
:RUWYHUNQGLJXQJ
7DXIH
*RWWHVGLHQVWH
.UDQNHQVDOEXQJ
$IULNDQLVFKHFKULVWOLFKH*HEHWH
%HLVSLHOHIU,QNXOWXUDWLRQLQGHQYRULJHQ%HLVSLHOHQHQWKDOWHQ








 

'DUVWHOOXQJHQGHU:HOWNLUFKHHLQVFKOGHUDIULNDQLVFKHQ.LUFKH
GDUXQWHU6WHUQVLQJHUPLWHLQHP6FKZDU]HQ
VRZLH%LOGHUYRQ6LHJHU.|GHUPLWE]Z6FKZDU]HQ



'LHDOOJHPHLQH6LWXDWLRQGHU:HOWZLUWVFKDIWXQGGHU(QWZLFNOXQJVOlQGHU
'LH(LQELQGXQJ6FKZDU]$IULNDVLQGHQ:HOWKDQGHO
(QWZLFNOXQJVKLOIHDOOJHPHLQPLWDXVGUFNOLFKHU1HQQXQJ$IULNDVLQVJHVDPW
Ä*HEWGHP+XQJHUQGHQHLQHQ)LVFK³
7HXIHOVNUHLVH+XQJHUJUWHOXQG:HOWNDUWHQPLWGHQ+XQJHUOlQGHUQ
'LH(QWZLFNOXQJVDUEHLWYRQGHXWVFKHQ+LOIVZHUNHQ






6WUDHQXQG:DLVHQNLQGHU
6FKZHUSXQNWÄXPIDVVHQGH(YDQJHOLVLHUXQJ³
6FKZHUSXQNW:DVVHU
6FKZHUSXQNW+XQJHULQVJHVDPW
6FKZHUSXQNW1DKUXQJVPLWWHOKLOIH
3ODNDWLYH+LQZHLVHDXI+XQJHU
'DUVWHOOXQJYRQKXQJHUQGHQ.LQGHUQXQG$XIIRUGHUXQJ]XU+LOIH
,QIRUPDWLRQHQEHUGHQ+XQJHU
6FKZHUSXQNW.UDQNKHLW±*HVXQGKHLWLQVJHVDPW
GDUXQWHU%HLVSLHOH]XU/HSUD










6FKZHUSXQNW.ULHJ*HZDOWXQG.LQGHUVROGDWHQ
6FKZHUSXQNW)OFKWOLQJH
6FKZHUSXQNW$XVELOGXQJXQG6FKXOH
.LQGHUDUEHLW
6FKZHUSXQNWDOOWlJOLFKHV/HEHQ
$OOJHPHLQHPHQVFKOLFKH3UREOHPH
'LH0HQVFKKHLWHLQH*HPHLQVFKDIW
2IIHQH%LOGHU










 (V]HLJWVLFKGDVVGLHLPHQJHUHQ6LQQHWKHRORJLVFKHQ7KHPHQ0LVVLRQ,VODPDIULNDQLVFKH
5HOLJLRQ.LUFKHUHOLJL|VH.XQVW6DNUDPHQWH*HEHWHHWZDPDODQJHERWHQZHUGHQ0DQ
NDQQ IHVWVWHOOHQ GDVV GLH LP HQJHUHQ 6LQQH WKHRORJLVFKHQ 7KHPHQ 0LVVLRQ &KULVWHQWXP LQ
6FKZDU]$IULND9HUNQGLJXQJHWZDDEZHQLJHUDQJHERWHQZXUGHQDOVYRUKHU7KHPHQ
DXVGHPVR]LDOHQXQGDUPXWVRULHQWLHUWHQ%HUHLFKVLQGFDPDO]XILQGHQKLVWRULVFKHXQGSROL
WLVFKH7KHPHQRKQHNLUFKHQJHVFKLFKWOLFKHXQGZLUWVFKDIWVSROLWLVFKH,QKDOWHQXUHWZDPDO
(VLVWDOVRDXHULQGHQOHW]WHQ-DKUHQHLQVHKUGHXWOLFKHVhEHUJHZLFKWGHUVSH]LILVFKUHOLJL|VHQ
,QKDOWH]XHUNHQQHQ
 
 :HQQPDQ GLH KHXWH KlXILJH$EOHKQXQJ YRQ5HOLJLRQ XQG.LUFKH GXUFK VHKU YLHOH 6FK
OHULQQHQ GHU 6HNXQGDUVWXIH , GLH DXFK HQWZLFNOXQJVSV\FKRORJLVFK EHGLQJW LVW EHGHQNW GDQQ
NDQQ GLHVH VWDUNH'RPLQDQ] GHU NLUFKOLFKUHOLJL|VHQ ,QKDOWH EHUUDVFKHQ (EHQVR EHPHUNHQV
ZHUWLVWGLH7DWVDFKHGDVVGLHDUPXWVRULHQWLHUWHQXQGYRUDOOHPGLHSROLWLVFKHQ3UREOHPHUHODWLY
VFKZDFKYHUWUHWHQVLQG'DVJLOWDXFKIUGLHHU-DKUHDOVGHUÄSUREOHPRULHQWLHUWH5HOLJLRQV
XQWHUULFKW³QDFKGHQ$XVIKUXQJHQYRQ:HLGPDQQLQGHU*HIDKUVWDQG]XHLQHP6R]LDORGHU
3ROLWLNXQWHUULFKW]XZHUGHQ0DQNDQQDOVRQLFKWVDJHQGDVVGHUPLW6FKZDU]$IULNDYHUEXQ
GHQH 7KHPHQEHUHLFK YRQ GHU 3UREOHPRULHQWLHUXQJ XQG VWlUNHUHQ 3ROLWLVLHUXQJ LQ GHQ
5HOLJLRQVEFKHUQSURILWLHUWKDW
 'HU =HLWUDXP GHU GXUFKJHVHKHQHQ5HOLJLRQVEFKHU UHLFKW YRQ  5|VVHOHU /HEHQGLJHU
*ODXEH,KUVROOWPHLQH=HXJHQVHLQELV+LOJHU5HOL8QWHUULFKWVZHUNIUNDWKROLVFKH
5HOLJLRQVOHKUH DQ+DXSWVFKXOHQ'LH(UVFKHLQXQJVMDKUH GHU.LUFKHQJHVFKLFKWVEFKHU UHLFKHQ
YRQ*RWWVFKDON.LUFKHQJHVFKLFKWHELV/lSSOH.LUFKHQJHVFKLFKWHLQ/lQJVVFKQLW
WHQ:HQQPDQGLH+lXILJNHLWGHUHLQ]HOQHQ7KHPHQGHQ(UVFKHLQXQJVMDKUHQGHU5HOLJLRQVE
FKHU]XRUGQHWODVVHQVLFKNHLQHVLJQLILNDQWHQGXUFKJlQJLJHQbQGHUXQJHQRGHU(QWZLFNOXQJHQ
EHLGHQ6FKZHUSXQNWHQHUNHQQHQ
'LH5HOLJLRQVEXFK$XWRUHQIROJHQLQGHPKLHUEHKDQGHOWHQDOOHUGLQJVHQJHQ7KHPHQNRPSOH[
NDXPHLQLJHQJHVHOOVFKDIWOLFKHQ7UHQGVGLHGLH$N]HSWDQ]GHVFKULVWOLFKHQ*ODXEHQVXQGGHU
.LUFKH]XPLQGHVWLQGHUKHUN|PPOLFKHQ)RUPEHHLQIOXVVHQ.HKOPDFKW]%GDUDXIDXIPHUN
VDPGDVVGLH5HOLJLRQZHLWKLQ]XHLQHUUHLQÄVXEMHNWLYHQGHUSHUV|QOLFKHQ,QWLPVSKlUHDQJHK|
UHQGHQ*HIKOVVDFKH³ JHZRUGHQ VHL 1LFKW GLH Ä$XHQRULHQWLHUXQJ³ VRQGHUQ YLHO VWlUNHU GLH
Ä,QQHQRULHQWLHUXQJ³VWHKHLP9RUGHUJUXQGGHUKHXWLJHQÄ(UOHEQLVJHVHOOVFKDIW³(LQEHVRQGHUV
VWDUNHV.HQQ]HLFKHQGLHVHU(UOHEQLVJHVHOOVFKDIWVHLÄLKUHVFKZLQGHQGH6ROLGDULWlW>@DXFKPLW
GHQHQGLHRIWJHQXJXPVhEHUOHEHQNlPSIHQ³:HQQGLHVH'LDJQRVHULFKWLJ LVWNDQQPDQ
DOVR IHVWVWHOOHQ GDVV GLH 5HOLJLRQVEFKHU NHLQH 6SLHJHOELOGHU GHU JHVHOOVFKDIWOLFKHQ (QWZLFN
OXQJHQVLQGXQGGXUFKDXV$OWHUQDWLYHQDXVFKULVWOLFKHP*HLVWDQELHWHQ



9JO:HLGPDQQ'LGDNWLN9JO.HKO:RKLQJHKWGLH.LUFKH"9JO.HKO:RKLQJHKWGLH.LUFKH"
 
:HOFKH7KHPHQEHU6FKZDU]$IULNDN|QQWHHLQ5HOLJLRQVOHKUHU
YRQHLQHP5HOLJLRQVEXFKHUZDUWHQ"

:HOFKH7KHPHQGLH HLQHH[HPSODULVFKH%HGHXWXQJEHU6FKZDU]$IULNDKLQDXVDXFK IUGLH
/HEHQVVLWXDWLRQGHXWVFKHU-XJHQGOLFKHUKDEHQN|QQWHKHXWHHLQ5HOLJLRQVOHKUHUHLQH5HOLJLRQV
OHKUHULQ]XVlW]OLFKRGHULQJU|HUHP8PIDQJHUZDUWHQ":LUZHUGHQGDUDXILPDEVFKOLHHQGHQ
.DSLWHOQRFKDXVIKUOLFKHU]XVSUHFKHQNRPPHQ
 6LQQYROOZlUHQ%HLVSLHOHEHUGDVDOOJHPHLQHXQGVSH]LHOOGDVUHOLJL|VH/HEHQDIULNDQLVFKHU
-XJHQGOLFKHUPD:ZLHOHEWLQ6FKZDU]$IULNDHLQ-XJHQGOLFKHUPLWVHLQHQ3UREOHPHQXQG
LQVHLQHUVSH]LILVFKHQ6LWXDWLRQ":HLWHUKLQNDQQPHLQHV(UDFKWHQVHLQHKlXILJHUHXQGDXVIKUOL
FKHUH'DUVWHOOXQJGHV WUDGLWLRQHOOHQXQGGHV FKULVWOLFKOLWXUJLVFKHQ7DQ]HV DOV$XVGUXFNHLQHU
VWlUNHUOHLEEHWRQWHQ*ODXEHQVSUD[LVHUZDUWHWZHUGHQ:QVFKHQVZHUWZlUHQGHXWOLFKH$QJHER
WH]XP7KHPD$KQHQYHUHKUXQJXQGLKUH6LQQKDIWLJNHLWLP*HJHQVDW]]XPHXURSlLVFKJHSUlJWHQ
,QGLYLGXDOLVPXV$XFK%HLVSLHOHIUGLHJHLVWLJHXQGSUDNWLVFKH%HGHXWXQJHEHQVRZLHGLH*H
IDKUHQGHU*URIDPLOLHXQGGHV&ODQVZlUHQVLQQYROO'LH'DUVWHOOXQJGHU]DKOORVHQPHKURGHU
ZHQLJHUFKULVWOLFKHQDIULNDQLVFKHQ.LUFKHQ6HNWHQXQG*UXSSLHUXQJHQDOV)ROJHQLFKWJHOXQJH
QHU(LQZXU]HOXQJGHV&KULVWHQWXPVRGHUXQGDOV%HLVSLHOHUHOLJL|VHU3OXUDOLWlWNDQQPDQHUZDU
WHQ5HOLJLRQVOHKUHULQQHQN|QQWHQ VLFK DXFK ]X5HFKW WLHIHU JHKHQGH ,QIRUPDWLRQHQEHU GHQ
DIULNDQLVFKHQ,VODPDOV$XVZHLWXQJXQVHUHU.HQQWQLVVHEHUGLHVH:HOWUHOLJLRQZQVFKHQ7LH
IHUOLHJHQGHDXFKDPELYDOHQWH%HLVSLHOHYRQ,QNXOWXUDWLRQH[HPSODULVFKIUYHUVFKLHGHQDUWLJH
,QNXOWXUDWLRQHQDXFKLQXQVHUHUHXURSlLVFKHQ6LWXDWLRQZlUHQPHLQHV(UDFKWHQVGLGDNWLVFKEH
VRQGHUVZHUWYROO(VVROOWHQKHXWHDXFKGLH8UVDFKHQXQG)ROJHQGHUEHVRQGHUVZHLWHQ9HUEUHL
WXQJYRQ$LGVLQ6FKZDU]$IULNDDOVZHOWZHLWHV3UREOHPPLW]DKOUHLFKHQHWKLVFKHQ,PSOLNDWLR
QHQ LQ HLQHU5HOLJLRQVEXFK5HLKH ]X ILQGHQ VHLQ'LH 6FKOHULQQHQ EUDXFKHQ DXFK%HLVSLHOH
HLJHQVWlQGLJHU XQG HLJHQYHUDQWZRUWHWHU (QWZLFNOXQJVDUEHLW DOV =HLFKHQ GHU 7FKWLJNHLW DXFK
GHU $IULNDQHU GLH QLFKW QXU IUHPGEHVWLPPW OHEHQ ZROOHQ ,Q GLHVHP =XVDPPHQKDQJ VROOWHQ
DXFKGLHEHVRQGHUHQ%HODVWXQJHQXQG%HQDFKWHLOLJXQJHQHEHQVRGLHRIWZHQLJEHDFKWHWHQ/HLV
WXQJHQGHU)UDXHQLP(QWZLFNOXQJVSUR]HVV6FKZDU]$IULNDVWKHPDWLVLHUWZHUGHQ6HKUZLFKWLJ
ZlUHQDXFKKlXILJHUH%HLWUlJH]XGHQZHOWZHLWJOWLJHQDEHU]7XPVWULWWHQHQ0HQVFKHQUHFK
WHQYRUDOOHPLP%HUHLFKGHU$SDUWKHLGGHU3URVWLWXWLRQXQGGHUDQKDOWHQGHQ6NODYHUHL:HUW
YROOZlUHQDQVSUXFKVYROOH/LWHUDWXUXQGELOGHQGH.XQVWDOV%HLVSLHOHGHUNXOWXUHOODQGHUVDUWLJHQ
DIULNDQLVFKHQ.XOWXU

 
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
Ä'ULWWH:HOW³(QWZLFNOXQJ(QWZLFNOXQJVKLOIH
(QWZLFNOXQJVSROLWLN

(LQLJH%HJULIIVEHVWLPPXQJHQ

=XQlFKVW LVW HLQH9RUEHPHUNXQJ ]X GHQ LQ GHQ IROJHQGHQ$XVIKUXQJHQ DQJHIKUWHQ =DKOHQ
EHUZLUWVFKDIWOLFKH VR]LDOH XQG HQWZLFNOXQJVSROLWLVFKH 6LWXDWLRQHQ QRWZHQGLJ (V NDQQ KLHU
QLFKWGDUXPJHKHQHLQHUHSUlVHQWDWLYH=DKOHQEHUVLFKW]XELHWHQ'LH=DKOHQVROOHQHUVWHQVDXV
GHQ%HUHLFKHQJHQRPPHQZHUGHQGLHLQGHQ5HOLJLRQVEFKHUQDQJHVSURFKHQZHUGHQ]ZHLWHQV
VROOHQVLHOHGLJOLFKGLHXQJHIlKUH*U|HQRUGQXQJGHUMHZHLOLJHQ3UREOHPNUHLVHDQGHXWHQ


%UXWWR6R]LDO3URGXNW

'DV%UXWWR6R]LDO3URGXNW%63RGHUGDV%UXWWR,QODQGV3URGXNW%,3ZLUGPHLVWHQVDOV%H
UHFKQXQJVJU|H IUGHQ/HEHQVVWDQGDUGE]ZGLH(QWZLFNOXQJHLQHV/DQGHVJHEUDXFKWXQG LQ
'ROODU SUR .RSI XQG -DKU RGHU LQ DOV MlKUOLFKH:DFKVWXPVUDWH DQJHJHEHQ 'LHVH %HUHFK
QXQJVJU|HKDWDEHUHUKHEOLFKH0lQJHO]%NDQQEHLHLQHPKRKHQ$QWHLOYRQ6HOEVWYHUVRU
JXQJXQGGHULVWLQGHQ(QWZLFNOXQJVOlQGHUQPHLVWHQVJHJHEHQGDV%63QXUJUREJHVFKlW]W
ZHUGHQ'LHVWDWLVWLVFKHQ'XUFKVFKQLWWVZHUWHGHV%63VYHUEHUJHQGLHRIWH[WUHPHQ8QWHUVFKLHGH
]ZLVFKHQ GHQ %HY|ONHUXQJVJUXSSHQ 'DV EHVRQGHUV ZLFKWLJH 9HUWHLOXQJVSUREOHP ZLUG YHU
VFKOHLHUW $XFK GLH |NRQRPLVFKHQ /HLVWXQJHQ GHV LQIRUPHOOHQ 6HNWRUV ZHUGHQ YLHO ]XZHQLJ
EHDFKWHW'LHLQMHGHP/DQGXQWHUVFKLHGOLFKH.DXINUDIWGHV'ROODUVZLUGQLYHOOLHUW'LH|NRORJL
VFKHQ)ROJHNRVWHQGHV:LUWVFKDIWHQVZHUGHQQLFKWLQGDV%63HLQEH]RJHQ'LH3ROLWLNHUN|QQHQ
GLH=DKOHQPDQLSXOLHUHQXP]%ZHJHQHLQHVQLHGULJHQ%63K|KHUH+LOIHOHLVWXQJHQ]XHUUHL
FKHQ


:DVKHLW'ULWWH:HOWXQGÄ(QWZLFNOXQJVOlQGHU³"

'HU%HJULII'ULWWH:HOWLVW]XPHUVWHQ0DOJHEUDXFKWZRUGHQ'DV.ULWHULXPGDIUZDU
]XQlFKVWGHUZLUWVFKDIWOLFKH(QWZLFNOXQJVVWDQG,P.HUQDEHUVLQGHVDXFKSROLWLVFKKLVWRULVFKH
.ULWHULHQGLHLQGHUJHPHLQVDPHQ(UIDKUXQJYRQ.RORQLDOLVPXV,PSHULDOLVPXVXQG1HRNROR
QLDOLVPXV LQ HLQHU YRQ GHQ ,QGXVWULHOlQGHUQ GRPLQLHUWHQ:HOWZLUWVFKDIW GHU DXV ZHVWOLFKHU
6LFKW QRWZHQGLJHQ WHFKQLVFKHQ 0RGHUQLVLHUXQJ XQG QDFKKROHQGHQ (QWZLFNOXQJ EHVWHKHQ

9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNYJO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQI9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQGI'LHVHV+DQGEXFKLVWHLQ:HUN]DKOUHLFKHU
:LVVHQVFKDIWOHUDXVGHP%HUHLFKGHUHQWZLFNOXQJVSROLWLVFKHQ)RUVFKXQJ(VZHUGHQGLH$XVJDEHQYRQXQG
YRQEHQXW]W*HPlGHQ$QJDEHQGHU+HUDXVJHEHUZLUGMHZHLOVGHUDNWXHOOH]7NRQWURYHUVH'LVNXVVLRQV
VWDQGGDUJHVWHOOW$XFKZHQQHLQ]HOQH'DWHQLP-DKUHQLFKWPHKUJDQ]DNWXHOOVHLQVROOWHQVRGUIWHGLH
*HVDPWHQWZLFNOXQJIUGLHVH$UEHLWKLQUHLFKHQGDNWXHOOVHLQ'HVKDOEZLUGLQGLHVHU$UEHLWGLHVHV+DQGEXFKUHOD
WLYRIW]LWLHUW9JO9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQ
 
ELOGHWHVLFKGLHÄ*UXSSHGHU³HLQH*UXSSHYRQ/lQGHUQVHKUKHWHURJHQHU$UWGLHYRU
DOOHP JHPHLQVDP IU HLQH QHXH :HOWZLUWVFKDIWVRUGQXQJ HLQWUHWHQ ZROOWHQ XQG GLH (QWZLFN
OXQJVOlQGHU]XPJURHQ7HLOXQGLQZHVHQWOLFKHQ$QOLHJHQELVKHXWHYHUWUHWHQ'LHÄ*UXSSHGHU
³YHUVWHKWVLFKDOVÄ*HZHUNVFKDIWGHU'ULWWHQ:HOW'LH2(&']lKOWKHXWH(QW
ZLFNOXQJVOlQGHU(/ GHYHORSLQJFRXQWULHV'DEHLEHGHXWHQÄ(QWZLFNOXQJVOlQGHU³XQG'ULW
WH:HOWQLFKWGDVVHOEH$OOH/lQGHUGHU'ULWWHQ:HOWVLQG(QWZLFNOXQJVOlQGHUDEHUQLFKWDOOH
(QWZLFNOXQJVOlQGHU]lKOHQVLFK]XU'ULWWHQ:HOWZHLOVLHQLFKWH[WUHPDUPVLQG]%QLFKW
3RUWXJDOXQGGLH7UNHL
 9LHUZLUWVFKDIWOLFKH VR]LDOH XQG SROLWLVFKH0HUNPDOH GHU(QWZLFNOXQJVOlQGHU VLQG IHVW]X
VWHOOHQ(QWZLFNOXQJVOlQGHUVLQGLQHUVWHU/LQLHGXUFKHLQHÄVWUXNWXUHOOH+HWHURJHQLWlW³JHSUlJW
'DV EHGHXWHW HUVWHQV GLH 8QWHUVFKLHGH LP VR]LDOHQ %HUHLFK GDV *HIlOOH LP ZLUWVFKDIWOLFKHQ
%HUHLFK GLH 8QWHUVFKLHGH LQ GHU SROLWLVFKHQ 3DUWL]LSDWLRQ X l VLQG EVG JUR 'DULQ LVW GDV
]ZHLWH.HQQ]HLFKHQ]7EHUHLWVHQWKDOWHQGDVVGLH'ULWWH:HOWE]ZGLH(QWZLFNOXQJVOlQGHU
ÄXQWHULQGXVWULDOLVLHUWH*HVHOOVFKDIWHQ³VLQG(LQVHKUJURHU7HLOGHU%HY|ONHUXQJOHEWYRQGHU
/DQGZLUWVFKDIWGLH LKUHUVHLWVNDXPLQGXVWULHOOH.RPSRQHQWHQHQWKlOW'DGXUFKHUJLEWVLFKHLQ
GULWWHVZLFKWLJHV0HUNPDOQlPOLFKLP9HUJOHLFK]XGHQ0HQVFKHQLQGHQ,QGXVWULHOlQGHUQHLQ
VHKUJHULQJHV3UR.RSI(LQNRPPHQ(LQYLHUWHVVWlUNHUSROLWLVFKHV0HUNPDOEHVWDQGELV]XP
=XVDPPHQEUXFK GHV 6R]LDOLVPXV GDULQ GDVV GLH (QWZLFNOXQJVOlQGHU  KlXILJ Ä'ULWWH:HJ
.RQ]HSWH³YHUIROJWHQGKVLHYHUVXFKWHQHLQHQVRJGULWWHQ:HJ]ZLVFKHQGHP.DSLWDOLVPXV
XQGGHP6R]LDOLVPXV]XILQGHQ
 1RKOHQVXQG1XVFKHOHUV'HILQLWLRQIUGLH*HVDPWKHLWGHU(QWZLFNOXQJVOlQGHUKlXILJGXUFK
GLH%H]HLFKQXQJ'ULWWH:HOW]XVDPPHQJHIDVVWODXWHWHÄ'LH'ULWWH:HOWELOGHQVWUXNWX
UHOOKHWHURJHQH/lQGHUPLWXQJHQJHQGHU3URGXNWLYNUDIWHQWIDOWXQJ>@GLHVLFK]XU'XUFKVHW
]XQJLKUHUZLUWVFKDIWOLFKHQXQGSROLWLVFKHQ=LHOHJHJHQEHUGHPµUHLFKHQ1RUGHQ¶XQGDXIJUXQG
JHPHLQVDPHUJHVFKLFKWOLFKHU(UIDKUXQJHQXQG,QWHUHVVHQSROLWLVFKVROLGDULVLHUWXQGLQYHUVFKLH
GHQHQ $NWLRQVHLQKHLWHQ RUJDQLVLHUW KDEHQ³ 'D GHQ $XWRUHQ GLH %HJULIIH 'ULWWH:HOW XQG
Ä(QWZLFNOXQJVOlQGHU³ VHKUSUREOHPDWLVFK HUVFKLHQ GHILQLHUWHQ VLH Ä'LH'ULWWH:HOW EH
VWHKW DXV (QWZLFNOXQJVOlQGHUQ GLH VLFK LP 6HOEVWYHUVWlQGQLV Ã2SIHU XQG 2KQPlFKWLJH GHU
:HOWZLUWVFKDIWµ -XOLXV 1\HUHUH ]X VHLQ ]XU 'XUFKVHW]XQJ LKUHU ZLUWVFKDIWOLFKHQ XQG SROLWL
VFKHQ =LHOH JHJHQEHU GHQ ,QGXVWULHOlQGHUQ LQ GHU*UXSSH GHU  ]XVDPPHQJHVFKORVVHQ KD
EHQ³7URW]GHU6FKZLHULJNHLWHQHLQHUHLQLJHUPDHQSUl]LVHQ'HILQLWLRQYRQ'ULWWH:HOWXQG
Ä(QWZLFNOXQJVOlQGHU³VROOHQKLHUGLHVH$XVGUFNHYHUZDQGWZHUGHQZHLONHLQHEHVVHUHQ.HQQ
]HLFKQXQJHQIUGLH/lQGHU]XILQGHQLVWGLHLQGLHVHQ$XVIKUXQJHQJHPHLQWVLQG



9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQ9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQ9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQGI1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQ
 
:DVKHLWÄDEVROXWH$UPXW³"

$EVROXWH$UPXWEHGHXWHWGDVVGLHEHWURIIHQHQ0HQVFKHQNHLQPHQVFKHQZUGLJHV/HEHQIKUHQ
N|QQHQ6LHHQWZUGLJWGLH0HQVFKHQGXUFKGDXHUQGH.UDQNKHLWHQ$QDOSKDEHWHQWXP8QWHUHU
QlKUXQJ9HUZDKUORVXQJ X l 'LH*UXQGEHGUIQLVVH GHU %HWURIIHQHQ N|QQHQ QLFKW EHIULHGLJW
ZHUGHQYJOXQWHQ6'LHPDWHULHOOHQ.RPSRQHQWHQGHU$UPXWN|QQHQDOOHUGLQJVPLWHU
KHEOLFKHQ(LQVFKUlQNXQJHQJHPHVVHQXQGGHILQLHUWZHUGHQGLHLPPDWHULHOOHQQLFKW'DVHUVWH
UHVHW]WHLQH]ZDUEHJUQGEDUHDEHUGHQQRFKZLOONUOLFKH6HW]XQJYRUDXVQlPOLFKZHOFKH5H
ODWLRQHQLQGHQ%HUHLFKHQ1DKUXQJ*HVXQGKHLWXVZHLQHQ7HLOGHU%HY|ONHUXQJDUPVHLQODV
VHQ
 'LHOlQGOLFKH$UPXWIU6FKZDU]$IULNDEVGZLFKWLJEHLQKDOWHWXDIROJHQGH.RPSRQHQ
WHQ HLQH IU GLH%DXHUQXQJQVWLJH$JUDUYHUIDVVXQJ%HVFKUlQNXQJGHV=XJDQJHV ]X DQ VLFK
YHUIJEDUHP/DQGNHLQHVWDUNHQ$QUHL]H]XU(UK|KXQJGHU3URGXNWLRQ/DQGIOXFKWGHUMXQJHQ
XQGRIWDNWLYVWHQ0HQVFKHQPDQJHOKDIWH$XVQXW]XQJGHV%RGHQVZHQLJHIUXFKWEDUH%|GHQ]X
NOHLQH)OlFKHQIHKOHQGH%HZlVVHUXQJ]XZHQLJHUWUDJVWHLJHUQGH9RUOHLVWXQJHQPDQJHOKDIWHU
0DUNW]XJDQJhEHUVFKXOGXQJXVZ


:DVKHLWÄ8QWHUHQWZLFNOXQJ³"

(VJLEWNHLQHQEHIULHGLJHQGHQXQGXPIDVVHQGHQ%HJULIIYRQ8QWHUHQWZLFNOXQJXQGHVNDQQLKQ
QLFKWJHEHQ(UPVVWHPXOWLGLPHQVLRQDOVHLQXQGHWZDIROJHQGH)DNWRUHQLQVLFKNRPELQLHUHQ
XQGLQ:HFKVHOEH]LHKXQJEULQJHQKLVWRULVFKHQDWUOLFKH|NRQRPLVFKHJHVHOOVFKDIWOLFKHSROL
WLVFKHNXOWXUHOOHXQGDQWKURSRORJLVFKH)DNWRUHQ
 8QWHUHQWZLFNOXQJZLUGGHQ/lQGHUQGHU'ULWWHQ:HOWDXVGHU6LFKWGHUÄHQWZLFNHOWHQ³/lQ
GHUE]ZGHUÄ(UVWHQ:HOW³:HVWHXURSD-DSDQ1RUGDPHULND]XHUNDQQW6LHLVWNHLQYRQGHU
1DWXUDXIJH]ZXQJHQHV6FKLFNVDOVRQGHUQRIWXQGZHLWJHKHQGYRQ0HQVFKHQJHPDFKW]%LP
6DKHO

0HUNPDOHXQG6WUXNWXUHQGHU8QWHUHQWZLFNOXQJ

(VJLEWHLQH5HLKHYRQ0HUNPDOHQGLHYRQGHU)DFKZLVVHQVFKDIWDOOJHPHLQDQHUNDQQWVLQGXQG
HLQH8QWHUHQWZLFNOXQJDQ]HLJHQ+LHUEHLVWHOOWPDQIHVWGDVVÄXQWHUHQWZLFNHOWH/lQGHU³Ä(QW
ZLFNOXQJVOlQGHU³XQG'ULWWH:HOWZHLWJHKHQGV\QRQ\PJHEUDXFKWZHUGHQREZRKOGDV]7
UHFKWXQJHQDXLVWVR,P)ROJHQGHQVLQGGHVKDOEGLH(QWZLFNOXQJVOlQGHUGHU'ULWWHQ:HOW
JHPHLQW
 (LQEHVRQGHUVGHXWOLFKHV0HUNPDO LVW GHU+XQJHU'LH1DKUXQJVPLWWHO UHLFKHQTXDQWLWDWLY
XQGTXDOLWDWLYQLFKWDXV'LH*HVXQGKHLWXQGGLHJHLVWLJH(QWZLFNOXQJEVGEHL.LQGHUQOHLGHQ

9JO+HPPHU.|WWHU.LUFKOLFKH(QWZLFNOXQJVDUEHLW9JO+HPPHU.|WWHU.LUFKOLFKH(QWZLFNOXQJVDUEHLW9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQGI
 
6FKDGHQ(WZDHLQ'ULWWHOGHU:HOWEHY|ONHUXQJHUKlOWZHQLJHUDOVGHQ0LQGHVWEHGDUIDQ.DOR
ULHQ0LQGHVWHQV0UG0HQVFKHQOHEHQLQ/lQGHUQLQGHQHQHVRIW]X+XQJHUVQ|WHQNRPPW
 (LQ]ZHLWHV0HUNPDOIROJWDXVGHP+XQJHUXQGYHUVWlUNWLKQJOHLFK]HLWLJGLHVFKOHFKWH*H
VXQGKHLW'DUDXVHUZDFKVHQHLQHKRKH.LQGHUVWHUEOLFKNHLWXQGHLQHJHULQJH/HEHQVHUZDUWXQJ
'LHVHOLHJWGXUFKVFKQLWWOLFKLQGHQXQWHUHQWZLFNHOWHQ/lQGHUQHWZDXP-DKUHQLHGULJHUDOVLQ
GHQ ,QGXVWULH/lQGHUQ 6ROFKH QLHGULJHQ:HUWH NRPPHQ GDGXUFK ]XVWDQGH GDVV ] % 
YRQ  .LQGHUQ  YRU GHP  /HEHQVMDKU DQ HLQHU .UDQNKHLW VWDUEHQ  ÄQXU³ QRFK
1XUHWZDGHU0HQVFKHQLQGHU'ULWWHQ:HOWKDEHQ=XJDQJ]XHLQHUZLUNVDPHQ*H
VXQGKHLWVYHUVRUJXQJ (QJ YHUEXQGHQ PLW GHU *HVXQGKHLW LVW GHU *HEUDXFK YRQ VDXEHUHP
7ULQNZDVVHU0HKUDOV]ZHL'ULWWHOGHU0HQVFKHQLQGHQlUPVWHQ/lQGHUQKDEHQNHLQHQ=XJDQJ
GD]XbKQOLFKHVJLOWIUGLH(QWVRUJXQJGHV$EZDVVHUV
 'DVZHQLJHQWZLFNHOWHÄ+XPDQNDSLWDO³LVWLQGHQXQWHUHQWZLFNHOWHQ/lQGHUQQRFKZLFKWLJHU
DOVGDVZHLWJHKHQGIHKOHQGH6DFKNDSLWDO'HUQLHGULJH%LOGXQJVVWDQGGHUPHLVWHQ0HQVFKHQLQ
GLHVHQ/lQGHUQ LVW HLQZHLWHUHU*UXQGXQGJOHLFK]HLWLJHLQH)ROJHGHU8QWHUHQWZLFNOXQJ'HU
$QWHLOGHU$QDOSKDEHWHQDQGHU:HOWEHY|ONHUXQJLVWYRQLP-DKUHDXILQ
JHVXQNHQ$QGHUHUVHLWVEHWUXJGLH5DWHGHUHUZDFKVHQHQ$OSKDEHWHQDGXOWOLWHUDF\UDWH
LP6FKQLWWDOOHU(QWZLFNOXQJV/lQGHULPPHUQRFK
 (LQZHLWHUHV GLH8QWHUHQWZLFNOXQJ NHQQ]HLFKQHQGHV 3UREOHP LVW GLH KRKH$UEHLWVORVLJNHLW
E]Z8QWHUEHVFKlIWLJXQJ'LH DPWOLFKHQ6WDWLVWLNHQ HUIDVVHQ ]ZDUQXUGLHMHQLJHQGLH VLFK DOV
DUEHLWVORVPHOGHQXQGGDVLVWQXUHLQJHULQJHU7HLOZHLOGLHVH0HQVFKHQZHJHQGHUIHKOHQGHQ
$UEHLWVORVHQXQWHUVWW]XQJNHLQHQ6LQQGDULQVHKHQVLFK]XPHOGHQ0DQVFKlW]WGLH$UEHLWVOR
VHQXQG8QWHUEHVFKlIWLJWHQLQGHQ(QWZLFNOXQJV/lQGHUQDXI'LH$UEHLWVORVLJNHLWLVW
HLQ6FKOVVHOSUREOHPZHLOHLQVHKUJURHU7HLOGHUSRWHQWLHOOHQ3URGXNWLYLWlWEUDFKOLHJWXQGGLH
DUEHLWVORVHQ0HQVFKHQNHLQH&KDQFHKDEHQ VLFKDXV LKUHP(OHQG VHOEVWYHUDQWZRUWOLFKKHUDXV
]X DUEHLWHQ(LQ*UXQG IUGLH$UEHLWVORVLJNHLW LVW GHU(LQVDW] DUEHLWVVSDUHQGHU7HFKQRORJLHQ
ZRGXUFK DUEHLWVLQWHQVLYH 3URGXNWLRQVSUR]HVVH RIW XQUHQWDEHO JHZRUGHQ VLQG XQG GHVKDOE YHU
GUlQJW ZHUGHQ (LQH ZHLWHUH 8UVDFKH IU GLH $UEHLWVORVLJNHLW LVW GLH KlXILJ XQ]XUHLFKHQGH
)DNWRUHQDXVVWDWWXQJZLH]%0DQJHODQ5RKVWRIIHQXQGDQEHEDXEDUHP/DQG
 /HW]WHUHV3UREOHP OLHJW DXHU DQGHQPHLVWHQV VFKOHFKWHQSROLWLVFKHQ5DKPHQEHGLQJXQJHQ
DXFK RIW EHJUQGHW LQ GHQ XQJQVWLJHQ |NRORJLVFKHQ %HGLQJXQJHQ ZLH VFKOHFKWHV .OLPD ]X
ZHQLJE]Z]XYLHO:DVVHU9HUZVWXQJXQGDQGHUHH[WUHPH:HWWHUEHGLQJXQJHQ
 :HLWHUH*UQGHVLQGVWlUNHULPZLUWVFKDIWVSROLWLVFKHQ%HUHLFKDQJHVLHGHOW'D]XJHK|UWHLQH
]XJHULQJH'LYHUVLIL]LHUXQJ0RQRNXOWXUHQLQGHU3URGXNWLRQXQGLP([SRUW'DGXUFKHQWVWHKW
RIW HLQHH[WUHPJURH$EKlQJLJNHLWYRP:HOWPDUNWGHU OHW]WOLFKGLH3UHLVHEHVWLPPHQNDQQ
'XUFKGLHVFKZDFKH,QGXVWULDOLVLHUXQJGLHKRKH$JUDUTXRWHXQGGLHXQJHQJHQGH,QIUDVWUXNWXU

9JO(QJHOKDUG:HOWLP:DQGHO4XHOOHQ*OREDOXQG:HOWEDQN9JO%HULFKWEHUGLHPHQVFKOLFKH(QWZLFNOXQJ9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQ9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNYJO%HULFKWEHUGLHPHQVFKOLFKH(QWZLFNOXQJ
 
NDQQ HLQ XQWHUHQWZLFNHOWHV /DQG QXU HLQH QLHGULJH9HUDUEHLWXQJVVWXIH GHU 5RKVWRII([SRUWH
DQELHWHQ(QWVSUHFKHQGJHULQJVLQGGLHHU]LHOWHQ3UHLVHIULKUH([SRUWJWHU
 'LHVH$XI]lKOXQJ GHU.RPSRQHQWHQ ±1RKOHQ XQG1XVFKHOHU QHQQHQ HV ÄHLQ%QGHO YRQ
6WUXNWXUGHIL]LWHQ³ZREHLQLFKWNODU LVWZRGDVÄ6FKOVVHOSUREOHP³OLHJW IUHLQH8QWHUHQW
ZLFNOXQJNDQQQLFKWEHGHXWHQGDVVVFKRQGXUFKHLQHVRGHU]ZHLGHUDXIJHIKUWHQ0HUNPDOHHLQ
/DQGDOVXQWHUHQWZLFNHOWNODVVLIL]LHUWZHUGHQNDQQGHQQHLQ]HOQH0HUNPDOHVLQGDXFKLQ]DKO
UHLFKHQ HQWZLFNHOWHQ ,QGXVWULH/lQGHUQ DQ]XWUHIIHQ (VPXVV DOVR HLQH9LHO]DKO GLHVHU 6WUXN
WXUPHUNPDOHYRUKDQGHQVHLQZHQQPDQYRQHLQHPXQWHUHQWZLFNHOWHQ/DQGVSUHFKHQZLOO(V
JLEWDXFKNHLQHIUDOOH.RQWLQHQWH/lQGHUXQG5HJLRQHQHLQKHLWOLFKH$QWZRUWDXIGLH*UQGH
GHU 8QWHUHQWZLFNOXQJ 6LH UHVXOWLHUW DXV HLQHU MHZHLOV VSH]LILVFKHQ.RPELQDWLRQ YRQ KDXVJH
PDFKWHQXQGYRQDXHQNRPPHQGHQ8UVDFKHQ Ä8QWHUHQWZLFNOXQJ LVW HLQNRPSOH[HU=XVWDQG
XQG3UR]HVVGHUQLFKWPLWJULIILJHQ)RUPHOQHUIDVVWZHUGHQNDQQ0RQRNDXVDOH(UNOlUXQJHQ
GLHGHQ.UDQNKHLWV]XVWDQGGHU8QWHUHQWZLFNOXQJDXIHLQ]HOQH8UVDFKHQVHLHVDXIGHQ.ROR
QLDOLVPXVGHQ:HOWPDUNWRGHU(LQVWHOOXQJHQXQG9HUKDOWHQVZHLVHQGHU µ8QWHUHQWZLFNHOWHQ¶ 
]XUFNIKUHQEULQJHQDOOHQIDOOVYHUHLQIDFKHQGH+DOEZDKUKHLWHQKHUYRU6ROFKH+DOEZDKUKHLWHQ
VLQGYHUIKUHULVFKZHLOVLHOHLFKWHU]XKDQGKDEHQVLQGDOVXPVWlQGOLFKH%HPKXQJHQGDVJDQ
]H3UREOHPGHU8QWHUHQWZLFNOXQJLQGHQ*ULII]XEHNRPPHQ³
 1XVFKHOHUNULWLVLHUWLQGLHVHP=XVDPPHQKDQJYHKHPHQWGLHVREHOLHEWHQÄ7HXIHOVNUHLVHGHU
$UPXW³GLHDXIGHQHUVWHQ%OLFNORJLVFKNOLQJHQXQGGLH8QHQWULQQEDUNHLWDXVGHP(OHQGNODU
PDFKHQVROOHQ6LHN|QQHQEHZHLVHQZDVVLHEHZHLVHQVROOHQ0DQNDQQDQMHGHPEHOLHELJHQ
3XQNWGHV.UHLVHVDQIDQJHQMHGH8UVDFKHZLUG]XU:LUNXQJMHGH:LUNXQJ]XHLQHUQHXHQ8U
VDFKHELVPDQDP$XVJDQJVSXQNWZLHGHUDQJHNRPPHQLVWÄ6LHGUHKHQVLFKLP.UHLVXPHLQHQ
ZLOONUOLFK JHVHW]WHQ $XVJDQJVSXQNW³ (V LVW DXFK ]LHPOLFK EHOLHELJ ZHOFKH 8UVDFKHQ XQG
:LUNXQJHQ ]XVDPPHQJHVWHOOW ZHUGHQ )ROJOLFK ZLUG HLQH HUQVWKDIWH 8UVDFKHQIRUVFKXQJ YHU
PLHGHQ6RHLQÄ7HXIHOVNUHLV³OlVVWNHLQ(QWULQQHQ]XHVVHLGHQQGXUFKPDVVLYH+LOIHYRQDX
HQ HEHQ (QWZLFNOXQJVKLOIH 'LH KLVWRULVFKHQ8UVDFKHQ XQG GLHPHQVFKOLFKH 9HUDQWZRUWXQJ
ZHUGHQXPJDQJHQÄ$P(QGHNRPPWGHU=LUNHOVFKOXVVKHUDXVGHUMHGHVZHLWHUH1DFKGHQNHQ
HUEULJW(LQ/DQGLVWDUPZHLOHVDUPLVW³µ'DNDQQPDQQLFKWVPDFKHQ¶
 (VZLUGDXFKY|OOLJXQHLQVLFKWLJZDUXPGLH,QGXVWULH/lQGHULUJHQGZDQQXQGHLQLJHKHXWLJH
6FKZHOOHQOlQGHULQGHQOHW]WHQ-DKUHQGLHVHQÄ7HXIHOVNUHLV³GRFKGXUFKEURFKHQKDEHQ'HVKDOE
VSLHOWGLHVHU%HJULIIÄ7HXIHOVNUHLV³LQGHU)DFKZLVVHQVFKDIWKHXWHNHLQH5ROOHPHKU





9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQ9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNI1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQGIHEHQVRI1XVFKHOHU(QWZLFNOXQJVSROLWLNI9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN
 
:DVKHLWÄ(QWZLFNOXQJ³"

(QWZLFNOXQJLVWHLQQRUPDWLYHU%HJULII(ULVWDEKlQJLJYRQ:HUWYRUVWHOOXQJHQGLHVLFKlQGHUQ
N|QQHQ(ULVW9RUDXVVHW]XQJIU(QWVFKHLGXQJHQEHUGDVGDUDXIIROJHQGH+DQGHOQÄ(QWZLFN
OXQJVSROLWLNRKQHHLQHQ%HJULIIYRQ(QWZLFNOXQJNDQQQLFKWVDQGHUHVDOV]LHOORVHV/|FKHUVWRS
IHQZDVGDQQDOV3UDJPDWLVPXVYHUEUlPWZLUG]XVWDQGHEULQJHQ³
 ,P ÄPDJLVFKHQ )QIHFN YRQ (QWZLFNOXQJ³ ZXUGHQ YRQ 1XVFKHOHU  IQI QRUPDWLYH
(OHPHQWH]XVDPPHQJHIDVVWGLHEHJUQGHWZHUGHQPVVHQ
4XDQWLWDWLYHVXQGTXDOLWDWLYHV:DFKVWXPGDVGLH:RKOIDKUWGHUJHVDPWHQ*HVHOOVFKDIWYHU
PHKUW1LFKWQXUGDV%,3SUR.RSIPXVVYHUPHKUWZHUGHQZHLOHVDOOHLQQLFKWXQEHGLQJWGLH
VR]LDOHQ 3UREOHPHPLQGHUW XQG QLFKW ZLH VHOEVWYHUVWlQGOLFK YRQ GHQ 5HLFKHQ ]X GHQ $UPHQ
GXUFKVLFNHUW Ä0RELOLVLHUXQJ GHU UHLFKOLFK YRUKDQGHQHQ $UEHLWVNUDIW XQG +HUVWHOOXQJ HLQHU
(LQNRPPHQVYHUWHLOXQJGLH$UEHLWXQG0DVVHQQDFKIUDJHQDFK0DVVHQSURGXNWLRQVFKDIIW VLQG
UHDOLVWLVFKHZHLO]XUhEHUZLQGXQJYRQ8QWHUHQWZLFNOXQJXQYHU]LFKWEDUH6WUDWHJLHNRPSRQHQ
WHQ³
3URGXNWLYHXQGDXVUHLFKHQGEH]DKOWH$UEHLW'LH0HQVFKHQVROOHQP|JOLFKVWZHLWJHKHQGDXV
HLJHQHU .UDIW LKUH $UPXW EHUZLQGHQ ,PSRUWLHUWH 7HFKQRORJLH NDQQ ]ZDU GLH 3URGXNWLYLWlW
HUK|KHQDEHUVLHYHUJU|HUWPHLVWHQVDXFKGDV+HHUGHU$UEHLWVORVHQÄ(QWZLFNOXQJGXUFK$U
EHLWVSODW]EHVFKDIIXQJ³NDQQGLH'HYLVHVHLQ'D]XJHK|UWDXFKGLH(QWZLFNOXQJGHVÄ+XPDQ
NDSLWDOV³ XP GLH $UEHLW TXDOLIL]LHUWHU XQG HIIHNWLYHU ]X JHVWDOWHQ $EHU DXFK XQTXDOLIL]LHUWH
$UEHLWPXVVPRELOLVLHUWXQGGDGXUFKGLH0DVVHQQDFKIUDJHQDFK1DKUXQJXQGHLQIDFKHQLQGXV
WULHOOHQ*HEUDXFKVJWHUQDQJHUHJWZHUGHQ
*OHLFKKHLWXQG*HUHFKWLJNHLW DOVTXDOLWDWLYHV.RUUHNWLY]XP:DFKVWXP(QWZLFNOXQJHUIRU
GHUWGLH(U]HXJXQJYRQ*WHUQXQG'LHQVWOHLVWXQJHQXQGGLHJHUHFKWH9HUWHLOXQJGHU*HZLQQH
([WUHPH (LQNRPPHQVXQWHUVFKLHGH I|UGHUQ GHQ /X[XVNRQVXP GLH .DSLWDOIOXFKW QLFKW XQEH
GLQJWK|KHUH,QYHVWLWLRQHQXQGEORFNLHUHQ:DFKVWXPZHJHQIHKOHQGHU0DVVHQNDXINUDIW
 (VLVWQLFKWP|JOLFKGHQQRWZHQGLJHQ*UDGDQ*OHLFKKHLWGLH*HUHFKWLJNHLWVFKDIIHQZUGH
]XGHILQLHUHQ'HVKDOEEHVWHKWGLHGHKQEDUH$XVVDJHGHU FKULVWOLFKHQ6R]LDOOHKUH'LH VR]LDOH
*HUHFKWLJNHLWVROOVREHVFKDIIHQVHLQGDVVÄDOOHQ0HQVFKHQDXFKXQGJHUDGHGHQ$UPHQXQG
6FKZDFKHQHLQUHLFKHUHVHUIOOWHUHVKXPDQHUHV/HEHQP|JOLFKLVW³
 (LQHJU|HUH9HUWHLOXQJVJHUHFKWLJNHLWPXVVLQYLHOHQ/lQGHUQHLQH9HUlQGHUXQJGHUJHVHOO
VFKDIWOLFKHQ XQG VR]LDOHQ 6WUXNWXUHQ EHLQKDOWHQ E]Z YRUDXVVHW]HQ Ä6WUXNWXUZDQGHO YHUVWHKW
VLFKDOVGDVJHUDGH*HJHQWHLONDULWDWLYHU1RWKLOIHSURJUDPPHIUGLHDUPHXQGXQWHUSULYLOHJLHUWH
%HY|ONHUXQJVPHKUKHLW³

1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQGI1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQGI-XVWLWLDHWSD[*HUHFKWLJNHLWIUDOOH9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQGI
 
3DUWL]LSDWLRQDOV*HJHQEHJULII]X0DUJLQDOLWlW(QWZLFNOXQJVROOQLFKWYRQHLQHU0LQGHUKHLW
IU GLH DUPH0HKUKHLW VRQGHUQ GXUFK GLHVH0HKUKHLW JHVFKHKHQ 'LH MH HLJHQHQ .UlIWH XQG
)lKLJNHLWHQPVVHQPRELOLVLHUWZHUGHQVHOIUHOLDQFH'LHVH3DUWL]LSDWLRQVSULFKWQLFKWJHJHQ
VRQGHUQ IU HLQHQ VWDUNHQ6WDDW GHU SODQHQ 3ULRULWlWHQ VHW]HQ XQG IKUHQ NDQQ 6LH HUIRUGHUW
DEHUDXFKGLH%HDFKWXQJGHU0LQGHVWQRUPHQGHU0HQVFKHQUHFKWH
8QDEKlQJLJNHLWGLHJU|HUHQSROLWLVFKHQ6SLHOUDXPJHZlKUWPHKU6HOEVWEHVWLPPXQJEHU
GLH HLJHQH JHVHOOVFKDIWOLFKH 9HUIDVVXQJ NXOWXUHOOH ,GHQWLWlW HLJHQH :HUWPDVWlEH XQG %LO
GXQJVLGHDOH 6HOEVWYHUWUDXHQ 'LHVH 8QDEKlQJLJNHLW NDQQ DOOHUGLQJV QLFKW YHUKLQGHUQ GDVV
(QWZLFNOXQJVKLOIH*HOGHUIU3UHVWLJHREMHNWHXQG:DIIHQPLVVEUDXFKWZHUGHQ
'DVÄPDJLVFKH)QIHFN³PXVV]XPÄPDJLVFKHQ6HFKVHFN³ZHUGHQGDGLH|NRORJLVFKH
'LPHQVLRQ QRFK QLFKW KLQUHLFKHQG EHUFNVLFKWLJW ZXUGH 'LH ÄQDFKKDOWLJH (QWZLFNOXQJ³
ÄVXVWDLQDEOHGHYHORSPHQW³LVWHLQHXQDEGLQJEDUH1RWZHQGLJNHLWXPHLQHDXI'DXHUDQJHOHJWH
(QWZLFNOXQJ]XHUP|JOLFKHQ

 1XVFKHOHUV]XVDPPHQIDVVHQGH'HILQLWLRQGHVµPDJLVFKHQ)QIHFNV¶ODXWHWHÄ(QWZLFN
OXQJEHGHXWHWGLHHLJHQVWlQGLJH(QWIDOWXQJGHU3URGXNWLYNUlIWH]XU9HUVRUJXQJGHUJHVDPWHQ
*HVHOOVFKDIW PLW OHEHQVQRWZHQGLJHQ PDWHULHOOHQ VRZLH OHEHQVZHUWHQ NXOWXUHOOHQ *WHUQ XQG
'LHQVWOHLVWXQJHQ LP5DKPHQ HLQHU VR]LDOHQXQGSROLWLVFKHQ2UGQXQJ GLH DOOHQ*HVHOOVFKDIWV
PLWJOLHGHUQ&KDQFHQJOHLFKKHLW JHZlKUW VLH DQ SROLWLVFKHQ(QWVFKHLGXQJHQPLWZLUNHQ XQG DP
JHPHLQVDPHUDUEHLWHWHQPDWHULHOOHQ:RKOVWDQGWHLOKDEHQOlVVW³


%LODQ]HQXQG=DKOHQ

'LH%LODQ]YRQIDVWGUHL(QWZLFNOXQJVGHNDGHQYRQELVLVWHUVFKWWHUQG0DQPXVV
NRQVWDWLHUHQGDVVGLH/HEHQVEHGLQJXQJHQGHUPHLVWHQ0HQVFKHQLQYLHOHQQLFKW LQDOOHQ(QW
ZLFNOXQJV/lQGHUQVLFKQRFKPHKUYHUVFKOHFKWHUWKDEHQ&DGHU0HQVFKKHLWPXVVVLFK
PLWFDGHV:HOWVR]LDOSURGXNWVEHJQJHQZDUHQHVQRFKFD,QGHQULH
VLJHQ6WlGWHQGHU'ULWWHQ:HOWOHEHQ0LOOLRQHQYRQ0HQVFKHQLQ0DVVHQHOHQG+RIIQXQJVOR
VLJNHLW.ULPLQDOLWlW6FKPXW]XQG.UDQNKHLWHQ'LHVHV(OHQGZLUGQRFKXQHUWUlJOLFKHUGDGXUFK
GDVVGLH.OXIW]ZLVFKHQGHQVHKU5HLFKHQXQGGHQVHKU$UPHQVLFKDXFKLQGHQ(QWZLFNOXQJV
/lQGHUQYHUJU|HUWKDW,QVJHVDPWOHEHQVFKlW]XQJVZHLVH0LR0HQVFKHQLQDEVROXWHU$U
PXW0LR0HQVFKHQKXQJHUQVWlQGLJ=%LPÄ-DKUGHV.LQGHV³VLQGHWZD0LR

9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQGI9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQGI9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQ9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG(QWZLFNOXQJVGHNDGHQVLQGGLHYRQGHQ9HUHLQWHQ1DWLRQHQSURNODPLHUWHQ(QWZLFNOXQJVMDKU]HKQWH(VZXUGHQMH
ZHLOVVHNWRUDOHXQGJOREDOH:DFKVWXPV]LHOHYHUNQGHWGLHVHVROOWHQHQWZLFNOXQJVSROLWLVFKH2ULHQWLHUXQJHQVHLQ
ZDUHQDEHUQXUXQYHUELQGOLFKH:XQVFKYRUVWHOOXQJHQ,QGHQQHXQ]LJHU-DKUHQZXUGHQZLFKWLJH.RQIHUHQ]HQ]X
HLQLJHQ3UREOHPNUHLVHQDEJHKDOWHQIU8PZHOWXQG(QWZLFNOXQJIUGLH0HQVFKHQUHFKWHGLH
:HOWEHY|ONHUXQJVNRQIHUHQ]GLH:HOWIUDXHQNRQIHUHQ]GHU:HOWHUQlKUXQJVJLSIHO9JO(QJHOKDUG:HOW
LP:DQGHO
 
.LQGHU DQ+XQJHU XQG DQ.UDQNKHLWHQ JHVWRUEHQ 7lJOLFK VWHUEHQ  .LQGHU DQ+XQJHU
E]Z DQ VHLQHQ )ROJHQ'LHVH (UQlKUXQJVNULVH LVW QLFKW NXU]IULVWLJ ]X EHKHEHQ GD DXFK HLQH
6FKXOGHQNULVH KLQ]XNRPPW GHUHQ /|VXQJ VHLW -DKUHQ DXI GHU SROLWLVFKHQ 7DJHVRUGQXQJ DQ
VWHKW
 $XFK LP%HUHLFKGHU*HVXQGKHLW VLQGlXHUVW VFKZHUZLHJHQGH3UREOHPHQLFKWJHO|VWZRU
GHQ9LHOHKXQGHUW0LR0HQVFKHQOHLGHQDQEHUWUDJEDUHQ0DVVHQNUDQNKHLWHQ'LH6WHUEOLFK
NHLWGHU0WWHUGXUFK6FKZDQJHUVFKDIWHQXQG*HEXUWHQLVWLQGHQ(QWZLFNOXQJV/lQGHUQ
PDOK|KHUDOVLQGHQ,QGXVWULH/lQGHUQ,QGHQlUPVWHQ/lQGHUQNRPPWDXIHWZD0HQ
VFKHQ HLQ$U]W LQ GHQ ,QGXVWULH/lQGHUQ DXI  0UG0HQVFKHQ KDEHQ NHLQH VDQLWlUHQ
(LQULFKWXQJHQ
 0DQPXVVEHGHQNHQGDVVVLFKKLQWHUGLHVHQ'XUFKVFKQLWWVZHUWHQULHVLJH8QWHUVFKLHGH]ZL
VFKHQGHQYHUVFKLHGHQHQ/lQGHUQXQG5HJLRQHQYHUEHUJHQ-HGH9HUEHVVHUXQJEHUGHQ'XUFK
VFKQLWWKLQDXVEHGLQJWMDLUJHQGZRHLQH6FKOHFKWHUVWHOOXQJXQWHUGHP'XUFKVFKQLWW
 $QJHVLFKWVGLHVHUQLFKWEHZlOWLJWHQ1RWVLWXDWLRQHQVWHOOWVLFKGLHYLHOHVHQWVFKHLGHQGH)UDJH
RE GLH ZHVWOLFKH (QWZLFNOXQJVKLOIH XQG (QWZLFNOXQJVSROLWLN ÄQXU³ QLFKW LQ GHU /DJH ZDUHQ
GLHVH .ULVHQ ]X YHUKLQGHUQ RGHU RE VLH JDU VR DQJHOHJW ZDUHQ GDVV VLH GLHVH .ULVHQ PLW
YHUVFKXOGHWKDEHQ


6WUDWHJLHQGHU(QWZLFNOXQJVSROLWLN

(QWZLFNOXQJJOHLFKZLUWVFKDIWOLFKH(QWZLFNOXQJ

:LHVHKUVLFKGLH9RUVWHOOXQJHQEHU=LHOHXQG:HJHGHU(QWZLFNOXQJVSROLWLNZDQGHOWHQ]HLJW
GLHPHKUDOVYLHU]LJMlKULJH'LVNXVVLRQGDUEHU%LV LQGLHHU-DKUHKLQHLQZXUGH(QWZLFN
OXQJYRUDOOHPDOVZLUWVFKDIWOLFKH(QWZLFNOXQJDQJHVHKHQ'DV%HVWUHEHQULFKWHWHVLFKDXIGLH
6WHLJHUXQJ GHV 7DXVFKZHUWHV YRQ *WHUQ XQG 'LHQVWOHLVWXQJHQ DXI GLH 9HUJU|HUXQJ GHV
%63¶V'LH0LWWHOGD]XZDUHQ.DSLWDOHLQVDW]0RGHUQLVLHUXQJXQG5DWLRQDOLVLHUXQJ'HU:HOW
PDUNWZDUGLH%KQHGHV*HVFKHKHQV'DV6R]LDOHZDUK|FKVWHQVHLQH%HJOHLWHUVFKHLQXQJHLQ
5HVWYRQDXINOlUHULVFKHUXQGPLVVLRQDULVFKHU7UDGLWLRQ'LH6WUDWHJLH ODXWHWH=XHUVW:DFKV
WXPVR]LDOH*HUHFKWLJNHLWXQG'HPRNUDWLVLHUXQJVSlWHU
 'LHVHU:HJ (QWZLFNOXQJ GXUFK:DFKVWXP  IXWH DXIPHKUHUHQ HLQVLFKWLJHQ3UlPLVVHQ
XPIDVVWHDEHUDXFKZHLWUHLFKHQGH0LVVYHUVWlQGQLVVH9RUDOOHPVDKPDQGHQ+DXSWJUXQGYRQ
8QWHUHQWZLFNOXQJLP.DSLWDOPDQJHO$OVRPVVH.DSLWDOLQYHVWLHUWZHUGHQ)ROJOLFKN|QQH

9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQ
9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNI9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO6DW]LQJHU6FKZHIHO6R]LDOH(QWZLFNOXQJ9JO0HQ]HO-DKUH(QWZLFNOXQJVVWUDWHJLH9JO6DW]LQJHU6FKZHIHO6R]LDOH(QWZLFNOXQJYJO1HXKRIIGHUDUEHLWVRULHQWLHUWH(QWZLFNOXQJVZHJI
YJO0HQ]HO-DKUH(QWZLFNOXQJVVWUDWHJLH9JO0HQ]HO-DKUH(QWZLFNOXQJVVWUDWHJLHI
 
PDQ (QWZLFNOXQJ GXUFK NDSLWDOLQWHQVLYHV ZLUWVFKDIWOLFKHV:DFKVWXP LQVEHVRQGHUH GXUFK ,Q
GXVWULDOLVLHUXQJ  EHZLUNHQ8PJHQJHQG.DSLWDO ELOGHQ ]X N|QQHQ VHL HLQHP|JOLFKVW KRKH
6SDUTXRWHHUIRUGHUOLFK'LHVHVFKLHQQXUP|JOLFK]XVHLQZHQQHLQ7HLOGHU%HY|ONHUXQJKRKH
(LQNRPPHQHU]LHOWH)ROJOLFKPXVVWHGLH0HKUKHLWGHU%HY|ONHUXQJYRUOlXILJPLWVHKUJHULQJHU
(QWORKQXQJ ]XIULHGHQ VHLQ'D(QWZLFNOXQJ LQ HUVWHU/LQLH LQGXVWULHOOH(QWZLFNOXQJ VHL VHL
HLQHÄQDFKKROHQGH,QGXVWULDOLVLHUXQJ³QRWZHQGLJ'HVKDOEPVVHYRUUDQJLJHLQH6FKZHULQGXV
WULHDXIJHEDXWXQGGLH,QIUDVWUXNWXUDXVJHEDXWZHUGHQ'DV:DFKVWXPZHUGHGDQQVSlWHUDXFK
GLHUFNVWlQGLJHQ5HJLRQHQXQG:LUWVFKDIWVVHNWRUHQPLW]LHKHQ'HUZLUWVFKDIWOLFKH(UIROJZHU
GHVLFKDXVEUHLWHQXQG]XGHQ]XUFNJHEOLHEHQHQ$UPXWVJUXSSHQÄGXUFKVLFNHUQ³ÄVSUHDGDQG
WULFNOH GRZQ³'DQQ N|QQHPDQ DXI GLHVH:HLVH GLH Ä'ULWWH:HOW³ EHVVHU LP5DKPHQ HLQHV
IUHLHQ:HOWKDQGHOVLQGHQ:HOWPDUNWLQWHJULHUHQ
 'DEHLJODXEWHPDQGLH=DKOXQJVKLOIHQGHU,QGXVWULH/lQGHUZUGHQHLQHlKQOLFKH:LUNXQJ
HQWIDOWHQZLHGHU0DUVKDOO3ODQQDFKGHP]ZHLWHQ:HOWNULHJLQ:HVW(XURSD'DVNRQQWHQLFKW
JHOLQJHQZHLOGLH6LWXDWLRQHQXQG%HGLQJXQJHQGHU(QWZLFNOXQJVOlQGHUY|OOLJYHUVFKLHGHQYRQ
GHQHQ LQ(XURSDZDUHQ7URW]GHPYHUVFKULHEHQVLFKDXFKGLHSROLWLVFKHQXQGZLUWVFKDIWOLFKHQ
(OLWHQGHU(QWZLFNOXQJV/lQGHUGLHVHP(QWZLFNOXQJVNRQ]HSW
 'LHVHVIDVW UHLQZLUWVFKDIWOLFKH0RGHOOHUZLHVVLFKEDOGDOVXQEUDXFKEDU ,QGXVWULDOLVLHUXQJ
XQG 3URGXNWLRQ HUEUDFKWHQ QLFKW GLH HUKRIIWHQ (QWZLFNOXQJV)RUWVFKULWWH0DQ JHODQJWH GD
GXUFK]XGHUhEHU]HXJXQJGDVV(QWZLFNOXQJVKLOIHK|FKVWHQVGLHVFKOLPPVWHQ/|FKHUVWRSIHQ
NRQQWHGLHGHUQDFK1XVFKHOHUV0HLQXQJÄXQIDLUH+DQGHO³LPPHUZLHGHUULVVÄ'LHµ*HEHUOlQ
GHU¶ JDEHQ DXI.RVWHQ GHU 6WHXHU]DKOHU QXUPLW GHU HLQHQ+DQGZDV DQGHUH SULYDWH+lQGH
GXUFKQLHGULJH3UHLVHIU5RKVWRIIH*HZLQQWUDQVIHUXQGKRKH=LQVHQDXVGHU'ULWWHQ:HOWKHU
DXVKROWHQ³
 (LQHEHVRQGHUVYHUKlQJQLVYROOH)ROJHGLHVHU3ROLWLNZDUGLH9HUQDFKOlVVLJXQJGHU/DQGZLUW
VFKDIWHLQ9HUVlXPQLVGDV]XGHQVSlWHUHQ(UQlKUXQJVNULVHQIKUWH


9HUHOHQGXQJVZDFKVWXP

 :HQQ PDQ (QWZLFNOXQJ PLW LQGXVWULHOOHP:DFKVWXP JOHLFKVHW]W ZDU GLH HUVWH (QWZLFN
OXQJVGHNDGHYRQHUIROJUHLFK0DQPXVVWHDEHUIHVWVWHOOHQGDVVHVQHEHQGHPLQGXV
WULHOOHQ :DFKVWXP DXFK HLQ Ä9HUHOHQGXQJVZDFKVWXP³ LQ ZHLWHQ %HUHLFKHQ HLQ Ä:DFKVWXP
RKQH(QWZLFNOXQJ³JDEZHLOHVQLFKW]XGHQ.OHLQEDXHUQXQG6OXPEHZRKQHUQGXUFKJHVLFNHUW
VRQGHUQGHUEHVLW]HQGHQ0LQGHUKHLW]XJXWHJHNRPPHQZDU=XGLHVHQJHK|UWHQ]%DXVOlQGL
VFKH $JUDUNRQ]HUQH GLH PLW ZHQLJHQ $UEHLWVNUlIWHQ XQGPRGHUQHQ0DVFKLQHQ IU GLH 86$

9JO0HQ]HO-DKUH(QWZLFNOXQJVVWUDWHJLH9JO0HQ]HO-DKUH(QWZLFNOXQJVVWUDWHJLH9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO0HQ]HO-DKUH(QWZLFNOXQJVVWUDWHJLH1XVFKHOHU(QWZLFNOXQJVSROLWLN
 
RGHU (XURSD SURGX]LHUWHQ 'LH ÄPHQVFKOLFKHQ 3UREOHPH ILHOHQ GXUFK GLH JUREHQ5DVWHU GHU
:LUWVFKDIWVVWDWLVWLN³


'\QDPLVLHUXQJGHV+XPDQNDSLWDOV

'DUDXIKLQHQWVWDQGGDV.RQ]HSWGHU(QWZLFNOXQJGXUFKGLHÄ'\QDPLVLHUXQJGHUWUDGLWLRQHOOHQ
*HVHOOVFKDIWHQXQGGLH)|UGHUXQJGHV+XPDQNDSLWDOV³'XUFK%LOGXQJVROOWHQGLH0HQVFKHQGHU
(QWZLFNOXQJV/lQGHU VR GHQNHQ ZLH GLH ZHVWOLFKHQ 7KHRUHWLNHU XQG 3UDNWLNHU DNWLYLVWLVFK
UDWLRQDO OHLVWXQJVRULHQWLHUW LQGLYLGXDOLVWLVFK .XOWXUHOOHU :DQGHO VROOWH GDV ZLUWVFKDIWOLFKH
:DFKVWXPHUP|JOLFKHQ
 (LQH )ROJH GLHVHU 6WUDWHJLHZDU HLQH XQJHKHXUH8UEDQLVLHUXQJVZHOOH0LOOLRQHQ YRQ0HQ
VFKHQDXVGHP8PODQGNDPHQ LQGLH0HWURSROHQZHLO LQGLHVHQGLH5HVVRXUFHQNRQ]HQWULHUW
ZXUGHQZHLOPDQVLFKKLHU$UEHLWVP|JOLFKNHLWHQXQGJHQHUHOOHLQEHVVHUHV/HEHQHUKRIIWH'LH
)ROJHQZDUHQXQGVLQGNDWDVWURSKDO


+DQGHOVWDWW+LOIH

$XIGHQ:HOWKDQGHOVNRQIHUHQ]HQYRQ*HQIXQG1HZ'HOKLZXUGHÄ+DQGHOVWDWW
+LOIH³SURNODPLHUW
 'LHVHU:HJNDQQDEHUQXUGDQQVLQQYROOVHLQZHQQGLH9RUDXVVHW]XQJHQXQG%HGLQJXQJHQ
IUHLQHQ IDLUHQ:HOWKDQGHOJHJHEHQVLQG(LQH6WHLJHUXQJGHU%HWHLOLJXQJGHU(QWZLFNOXQJV
/lQGHUDP:HOWKDQGHOXPKlWWHJHQDXVRYLHOHUEUDFKWZLHGLHJHVDPWHZHVWOLFKH(QWZLFN
OXQJVKLOIH 6WDWWGHVVHQ LVW GHU ([SRUWDQWHLO YLHOHU QLFKW DOOHU (QWZLFNOXQJV/lQGHU GUDVWLVFK
]XUFNJHIDOOHQZHLOGLH%HGHXWXQJGHUDJUDULVFKHQXQGPLQHUDOLVFKHQ5RKVWRIIHJHVXQNHQ LVW
XQGZHLOHVGHQPHLVWHQ(QWZLFNOXQJV/lQGHUQQLFKWJHOXQJHQ LVW LKUH3URGXNWLRQHQGHQ%H
GUIQLVVHQ GHV :HOWPDUNWHV DQ]XSDVVHQ )U GLH 5RKVWRIIOlQGHU XQWHU GHQ (QWZLFNOXQJV
/lQGHUQEOHLEWGHU5RKVWRII([SRUWZHVHQWOLFKZLFKWLJHUDOVGLH(QWZLFNOXQJVKLOIHGLHVHPDFKW
EHL HLQLJHQ (QWZLFNOXQJV/lQGHUQ QXU HWZD   LKUHU ,QYHVWLWLRQHQ DXV  (QWZLFNOXQJV
/lQGHUKlQJHQYRP([SRUWQXUHLQHV5RKVWRIIHVDE'LHVH/lQGHUVLQGEHVRQGHUVDQIlOOLJJH
JHQEHUGHQ6FKZDQNXQJHQGHU5RKVWRIISUHLVH
 'LH(QWZLFNOXQJV/lQGHUGHV6GHQVKDEHQDXFKXQWHUHLQDQGHUGHQ+DQGHOQLFKWQHQQHQV
ZHUWVWHLJHUQN|QQHQXPGDGXUFKGLH$EKlQJLJNHLWYRP1RUGHQ]XPLQGHUQXQGVLFKJHJHQVHL
WLJZLUWVFKDIWOLFK]XXQWHUVWW]HQZHLOGLH$QJHERWVVWUXNWXUHQQLFKW]XHLQDQGHUSDVVWHQ


9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO6DW]LQJHU6FKZHIHO6R]LDOH(QWZLFNOXQJYJO1XVFKHOHU(QWZLFNOXQJVSROLWLNI
YJO/DQJKRUVW.LUFKHXQG(QWZLFNOXQJVSUREOHPDWLN9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNYJO-XVWLWLDHW3D[*HUHFKWLJNHLWIUDOOH9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN
 
'LHNRPSDUDWLYHQ.RVWHQYRUWHLOH

'LHLP:HVWHQYRUKHUUVFKHQGH/HKUHEHVDJWGDVVGHUXQJHKLQGHUWH=XJDQJ]XGHQ:HOWPlUN
WHQXQGGHU IUHLH LQWHUQDWLRQDOH:DUHQDXVWDXVFK IUDOOH%HWHLOLJWHQ]XP9RUWHLO VLQGXQGGHQ
:RKOVWDQGPHKUHQ(LQH%HGLQJXQJGDEHLLVWGLH$XVQXW]XQJGHUÄNRPSDUDWLYHQ.RVWHQYRUWHL
OH³ Ä8PNRPSDUDWLYH.RVWHQYRUWHLOH ]XHU]LHOHQPXVV VLFKHLQ/DQGDXIGHQ([SRUW VROFKHU
*WHUVSH]LDOLVLHUHQGLHHVPLWGHQUHODWLYJHULQJVWHQ.RVWHQSURGX]LHUHQNDQQ³'DEHLVROOWH
PDQDOOHUGLQJVEHGHQNHQGDVVQXUHLQ9RUWHLOQLFKWJHQJHQNDQQ]%QLFKWDOOHLQGLHELOOLJH
$UEHLWVNUDIW 6LH DOOHLQ NDQQ QLFKW JHJHQ GHQ KRKHQ WHFKQRORJLVFKHQ 6WDQGDUG GHU ,QGXVWULH
/lQGHUNRQNXUULHUHQ
 'LHNRPSDUDWLYHQ.RVWHQYRUWHLOHPVVWHQHLJHQWOLFKDXIHLQHJDQ]H5HLKHYRQ$JUDUHU]HXJ
QLVVHQ7HH.DIIHH.DNDR%DXPZROOH7DEDN=LWUXVIUFKWHXD]XWUHIIHQ'DVLVWQLFKWJH
OXQJHQZHLOGLHPDUNWEHKHUUVFKHQGHQ$XINlXIHUGLH0DFKWKDEHQGLH3UHLVH]XGLNWLHUHQGD
GLH DIULNDQLVFKHQ /lQGHU ]XPHLVW YRQ HLQHP RGHU ]ZHL ([SRUWSURGXNWHQ DEKlQJLJ VLQG XQG
XQEHGLQJW YHUNDXIHQ PVVHQ 'D]X NRPPW GDVV ]X YLHOH (QWZLFNOXQJV/lQGHU GLH JOHLFKHQ
:DUHQ DQELHWHQ XQG GLH 1DFKIUDJH GHU ,QGXVWULH/lQGHU QDFK 5RKVWRIIHQ ]XUFN JHKW 'LH
+DXSWOHLGWUDJHQGHQ VLQG GLH /DQGDUEHLWHU XQG.OHLQEDXHUQ GLH HLQHQPLQLPDOHQ /RKQ HUKDO
WHQ
 'LH7KHRULHGHUNRPSDUDWLYHQ.RVWHQYRUWHLOHZLHDXFKGLHJHVDPWH0DUNWZLUWVFKDIWN|QQHQ
QXUGRUWVR]LDOYHUWUlJOLFKIXQNWLRQLHUHQZRXQJHIlKUJOHLFKVWDUNH3DUWQHUDXIHLQDQGHUWUHIIHQ
'LH:HOWZLUWVFKDIWLVWEHLZHLWHPNHLQHVR]LDOH0DUNWZLUWVFKDIW
 'LHVH3UREOHPHJDEHQ$QODVV]XPHUQHXWHQ8PGHQNHQ'DV6R]LDOHZXUGHDOV$XIJDEHGHU
(QWZLFNOXQJVSROLWLNDQHUNDQQWÄ6R]LDOH*HUHFKWLJNHLW³KLHGDVQHXH6FKODJZRUW'LHIUKHUH
3URJQRVHÄHUVW:DFKVWXPGXUFK,QGXVWULDOLVLHUXQJGDQQ*HUHFKWLJNHLWGXUFKVSlWHUH8PYHUWHL
OXQJ³KDWWHVLFKDOVXQUHDOLVWLVFKHUZLHVHQ


(QWZLFNOXQJVSROLWLNYRQGHQ$UPHQDXV

'HSHQGHQ]WKHRULH

'LH.ULWLNZXUGHGXUFKGHQVRJ3HDUVRQ%HULFKWGHXWOLFKJHlXHUW1RFKVWlUNHUNULWLVLHU
WHQYRU DOOHP ODWHLQDPHULNDQLVFKH:LVVHQVFKDIWOHUGLH VWDUNH$EKlQJLJNHLW GHU(QWZLFNOXQJV
/lQGHU YRQ GHQ ,QGXVWULH/lQGHUQ XQG GHQ 5HVVRXUFHQDEIOXVV DXV GHQ /lQGHUQ GHU 'ULWWHQ
:HOW'LHVH HQWZLFNOXQJVSROLWLVFKH'HQNULFKWXQJZXUGH XQWHU GHU%H]HLFKQXQJ Ä'HSHQGHQ]
WKHRULH³YHUEUHLWHW



1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO0LFKOHU:HLEXFK$IULND9JO0LFKOHU:HLEXFK$IULND9JO6DW]LQJHU6FKZHIHO6R]LDOH(QWZLFNOXQJYJO/DQJKRUVW.LUFKHXQG(QWZLFNOXQJVSUREOHPDWLN
 
.RORQLDOLVPXVXQGQDFKNRORQLDOH$EKlQJLJNHLW

'LH9HUWUHWHUGHUHQWZLFNOXQJVSROLWLVFKHQ'HSHQGHQ]WKHRULHZDUHQGHU$QVLFKWGDVVGLH(QW
ZLFNOXQJVOlQGHU GHVKDOE ]XUFNJHEOLHEHQ VLQGZHLO VLH YRQ GHQZLUWVFKDIWOLFKHQ=HQWUHQ DE
KlQJLJJHKDOWHQXQGDQGHQ5DQGDQGLH3HULSKHULHJHGUlQJWZXUGHQXQGGDVVHLWGHU=HLWGHV
.RORQLDOLVPXV
 )UGLH9HUIHFKWHUGHU'HSHQGHQ]WKHRULHVWHKWIHVWGDVVDOOHLQGXUFKGHQ.RORQLDOLVPXVXQG
GHQ1HRNRORQLDOLVPXVGLH8QWHUHQWZLFNOXQJGHU(QWZLFNOXQJV/lQGHUHQWVWDQGHQ LVWXQGDXI
UHFKWHUKDOWHQZLUGGDVVGHUÄXQJOHLFKH7DXVFK³LQGHQ,QGXVWULH/lQGHUQGHQ:RKOVWDQGPHKUW
XQG LQ GHQ (QWZLFNOXQJV/lQGHUQ GLH (QWZLFNOXQJ EHKLQGHUW GDVV GHU :HOWPDUNW GLH (QW
ZLFNOXQJV/lQGHU DQ GLH Ä3HULSKHULH³ JHGUlQJW XQG GDGXUFK HLQH HLJHQVWlQGLJH (QWZLFNOXQJ
YHUKLQGHUWKDWGDVVGLHÄ(UVWH:HOW³GLHÄ'ULWWH:HOW³ZHLWHUKLQGXUFKGHQ+DQGHODXVEHXWHW
 'DV1RUG6G*HIlOOHYHUJU|HUWHVLFKLQGHQHU-DKUHQZHLWHU'DV(LQNRPPHQVJHIlOOH
EHWUXJLQGHQlUPVWHQ/lQGHUQKHXWHHWZDLP9HUKlOWQLV]XUÄ(UVWHQ
:HOW³6HLWZXFKVGHU6FKXOGHQGLHQVWGHU'ULWWHQ:HOWEHUGLH6XPPHQKLQDXVGLHLKU
LQ )RUP YRQ (QWZLFNOXQJVKLOIH .UHGLWHQ XQG ,QYHVWLWLRQHQ ]XIORVVHQ 'LH 'LIIHUHQ] EHWUXJ
 EHUHLWV 0UG 86'ROODU %HVRQGHUV GLH DIULNDQLVFKHQ /lQGHU PXVVWHQ LQ GHQ HU
-DKUHQ HLQH IRUWGDXHUQGH9HUULQJHUXQJ LKUHV 3UR.RSI(LQNRPPHQV KLQQHKPHQ'LH%HJUQ
GXQJGDVVGHU.RORQLDOLVPXVDQDOOHU8QWHUHQWZLFNOXQJELVKHXWHVFKXOGVHLNDQQDEHU WURW]
GHPDOOHLQQLFKWPHKUJHQJHQ


%HIULHGLJXQJGHU*UXQGEHGUIQLVVH

'LH:HOWEDQNXQWHULKUHP9RUVLW]HQGHQ0F1DPDUDYHUNQGHWHDOVLKU=LHOGLHÄ%HVHLWL
JXQJGHUDEVROXWHQ$UPXW³'LHÄ*UXQGEHGUIQLVVWUDWHJLH³ODJJOHLFKVDPLQGHU/XIW'LHQHXH
(QWZLFNOXQJVSROLWLN VROOWH ODXWHQ%HIULHGLJXQJGHU*UXQGEHGUIQLVVH Ä'HU.DPSIJHJHQGLH
DEVROXWH$UPXWVROOWH9RUUDQJHUKDOWHQ³(VJLQJIRUWDQXPGLHÄ%HIULHGLJXQJGHUPHQVFKOL
FKHQ*UXQGEHGUIQLVVH³XPGLHÄ%HVHLWLJXQJGHUDEVROXWHQ$UPXW³
(LQH.HUQWKHVHGDEHLODXWHWHGDVVGLHVHDEVROXWH$UPXWQLFKW)ROJHHLQHUDEVROXWHQ.QDSSKHLW
YRQ5HVVRXUFHQVHLVRQGHUQ)ROJHHLQHUIDOVFKHQXQGDOO]XXQJOHLFKHQ9HUWHLOXQJ
 'LH%HIULHGLJXQJGHU*UXQGEHGUIQLVVHDOV=LHOGHU(QWZLFNOXQJVSROLWLNVHW]WHVLFKELVHWZD
VFKQHOOGXUFK


9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNYJO+HPPHU.|WWHU.LUFKOLFKH(QWZLFNOXQJVDUEHLW9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN,QIRUPDWLRQYRQ0LVHUHRU$SULO9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNYJO-XVWLWLDHW3D[*HUHFKWLJNHLWIUDOOHI9JO6DW]LQJHU6FKZHIHO6R]LDOH(QWZLFNOXQJ9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG
 
:DVVLQG*UXQGEHGUIQLVVH"

'D]XJLEWHVNHLQHHLQKHLWOLFKH0HLQXQJ1DKUXQJ.OHLGXQJ8QWHUNXQIW7ULQNZDVVHUXQGHLQ
0LQLPXP DQ VDQLWlUHQ (LQULFKWXQJHQ ZHUGHQ ]XP ([LVWHQ]PLQLPXP JH]lKOW DXFK ÄEDVLF
QHHGV³RGHU ÄILUVW IORRU QHHGV³JHQDQQW:HLWHUUHLFKHQGHPHQVFKOLFKH*UXQGEHGUIQLVVH ÄVH
FRQGIORRUQHHGV³VLQG%LOGXQJVR]LDOH6LFKHUKHLWVLQQYROOH$UEHLWVR]LDOH)UVRUJHJHVXQGH
8PZHOWNXOWXUHOOH,GHQWLWlWSROLWLVFKH3DUWL]LSDWLRQ
 %HLGHQOHW]WHUHQ]HLJWVLFKGDVV*UXQGEHGUIQLVVHQLFKWZHUWQHXWUDOVLQG0DQN|QQWHKLHU
DXFK]ZLVFKHQ OHEHQVZLFKWLJHQXQG OHEHQVZHUWHQ*UXQGEHGUIQLVVHQXQWHUVFKHLGHQ$EHUZHU
LVWEHUHFKWLJWLPNRQNUHWHQ)DOOGLH(QWVFKHLGXQJ]XWUHIIHQ"
 'LH 'HILQLWLRQ GHU *UXQGEHGUIQLVVH GXUFK GLH ,/2 ,QWHUQDWLRQDOH $UEHLWVRUJDQLVDWLRQ
ODXWHWÄ'LH(UIOOXQJGHU*UXQGEHGUIQLVVHEHGHXWHWGLH'HFNXQJGHVSULYDWHQ0LQGHVWEHGDUIV
HLQHU )DPLOLH DQ (UQlKUXQJ 8QWHUNXQIW %HNOHLGXQJ 'LHVHU %HGDUI XPIDVVW IHUQHU GLH ,QDQ
VSUXFKQDKPHOHEHQVZLFKWLJHU'LHQVWHZLHGLH%HUHLWVWHOOXQJYRQJHVXQGHP7ULQNZDVVHUVDQL
WlUHQ(LQULFKWXQJHQ7UDQVSRUWPLWWHOQ*HVXQGKHLWVXQG%LOGXQJVHLQULFKWXQJHQXQGGDV(UIRU
GHUQLVGDVVIU MHGHDUEHLWVIlKLJHXQGDUEHLWVZLOOLJH3HUVRQHLQHDQJHPHVVHQHQWORKQWH$UEHLW
]XU 9HUIJXQJ VWHKW³ 6FKOLHOLFK VROOWHQ DXFK YHUVWlUNW TXDOLWDWLYH %HGUIQLVVH HLQEH]RJHQ
ZHUGHQ]%HLQHJHVXQGHKXPDQHXQGEHIULHGLJHQGH8PZHOWVRZLHHLQH%HWHLOLJXQJGHV9RO
NHV DQ(QWVFKHLGXQJHQ GLH VHLQ/HEHQ XQG VHLQHQ/HEHQVXQWHUKDOW VRZLH VHLQH LQGLYLGXHOOHQ
)UHLKHLWHQEHWUHIIHQ$XFKGLH:HOWEDQNKDWGLH*UXQGEHGUIQLVVH]XGHQVR]LDOHQNXOWXUHOOHQ
XQGSROLWLVFKHQ5HFKWHQKLQDXVJHZHLWHW

:LHN|QQHQGLH*UXQGEHGUIQLVVHEHIULHGLJWZHUGHQ"

'LH$QWZRUWDXIGLHVH)UDJHLVWYRQHQWVFKHLGHQGHU%HGHXWXQJIUGLH.RQ]HSWLRQXQG'XUFK
IKUXQJYRQ(QWZLFNOXQJVDUEHLW'DYRQZLHGHUXPLVWLKUH'DUVWHOOXQJLQGHQ5HOLJLRQVEFKHUQ
VWDUNJHSUlJWZRUGHQ
 'LH6WUDWHJLHGHU%HIULHGLJXQJGHU*UXQGEHGUIQLVVHVHW]WDXIGLH(LJHQYHUDQWZRUWXQJDXI
ÄVHOIUHOLDQFH³DXIGLH0RELOLVLHUXQJGHUHLJHQHQ.UlIWHREZRKOHVQLFKWRKQHPDVVLYH+LOIH
YRQDXHQJHKW
 (LQH8PYHUWHLOXQJ GHV /DQGEHVLW]HV DOOHLQ NDQQ ]ZDU QLFKW GDV$UPXWVSUREOHP O|VHQ LVW
DEHULQGHQPHLVWHQ(QWZLFNOXQJV/lQGHUQHLQH9RUDXVVHW]XQJIUGLHbQGHUXQJGHU.ODVVHQ
XQG0DFKWYHUKlOWQLVVHRKQHGLHHLQH%HIULHGLJXQJGHU*UXQGEHGUIQLVVHQLFKWP|JOLFKLVW

9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQGI1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG
 
(LQHHIIHNWLYH6WHXHUSURJUHVVLRQ]%DXFKDXI/X[XVJWHUZlUHQRWZHQGLJVFKHLWHUWDEHURIW
DQ GHU ,QHIIL]LHQ] GHU 9HUZDOWXQJ XQG DQ GHU .RUUXSWLRQ $XFK GLH $QKHEXQJ GHU /|KQH
NRPPWQXUGHQHQ]XJXWHGLH$UEHLWKDEHQDOVRQLFKWGHQbUPVWHQ)UHLQHZLUNOLFKH8P
RGHU1HXYHUWHLOXQJ VLQG HLQH$JUDUUHIRUPXQG HLQH VWDDWOLFKH(LQNRPPHQVSROLWLN QRWZHQGLJ
/HW]WHUH VROO GLH/|KQH DXI HLQHPK|KHUHQ1LYHDX QLYHOOLHUHQ XP0DVVHQNDXINUDIW IU1DK
UXQJVPLWWHOXQGHLQIDFKHLQGXVWULHOOH*WHU]XVFKDIIHQ.HUQGLHVHV:HJHVLVWGLH0RELOLVLH
UXQJXQTXDOLIL]LHUWHU$UEHLWGDGXUFKHUK|KWH3URGXNWLRQVRZLHHLQH(LQNRPPHQVYHUWHLOXQJGLH
0DVVHQQDFKIUDJHVFKDIIW
 1XVFKHOHUOHKQWZHLWJHKHQGHLQH(QWZLFNOXQJVSROLWLNDEGLHZDFKVWXPVRULHQWLHUWXQGGHP
.DSLWDOLVPXV YHUSIOLFKWHW LVW ZHLO:DFKVWXP DOOHLQ NHLQH 9HUWHLOXQJVJHUHFKWLJNHLW EULQJW (U
OHKQWDXFKGDV$UJXPHQWDEGDVVQXUXQJOHLFKH9HUWHLOXQJXQGKRKHV(LQNRPPHQHLQLJHUGLH
0|JOLFKNHLWYRQ(UVSDUQLVVHQXQGGDPLW,QYHVWLWLRQHQHUP|JOLFKW1XVFKHOHUVLHKWNHLQHQ]ZLQ
JHQGHQ =XVDPPHQKDQJ ]ZLVFKHQ:DFKVWXP PHKU 9HUWHLOXQJVJHUHFKWLJNHLW K|KHUHU *OHLFK
KHLWXQG%HIULHGLJXQJGHU*UXQGEHGUIQLVVH
 Ä(VJLEWDOVRNHLQHQ6DFK]ZDQJIUGLH8QJOHLFKKHLWLQGHU'ULWWHQ:HOW6LHEHUXKWQLFKWDXI
|NRQRPLVFKHQ*HVHW]HQVRQGHUQDXISROLWLVFKHU0DFKW(VJLEWDOOHUGLQJVHLQHQVDFKOLFKHQXQG
PRUDOLVFKHQ=ZDQJQLFKW0LOOLRQHQYRQ0HQVFKHQHLQHP3ULQ]LSGHUZDFKVWXPVRULHQWLHUWHQ
LQGXVWULHOOHQ (QWZLFNOXQJ ]X RSIHUQ GHVVHQ 9DOLGLWlW QLFKW HLQPDO QDFKJHZLHVHQ ZHUGHQ
NDQQ³ ,Q %H]XJ DXI GLH 6WUDWHJLH GHU %HIULHGLJXQJ GHU *UXQGEHGUIQLVVHPDQJHOW HV QLFKW
PHKUDQGHU(LQVLFKWRGHUDQHQWVSUHFKHQGHQ3URJUDPPHQVRQGHUQDQGHPSROLWLVFKHQ:LOOHQ
]XU8PVHW]XQJ0DQNDQQ VWDDWOLFKHUVHLWV HLQ LQGXVWULHOOHVRGHU LQIUDVWUXNWXUHOOHV*URSURMHNW
OHLFKWHUUHDOLVLHUHQDOVNOHLQH$JUDUUHIRUPHQXQGSURMHNWHÄ'DV=LHOGHUµ%HIULHGLJXQJYRQ
*UXQGEHGUIQLVVHQ¶LVWHQWZLFNOXQJVSROLWLVFKXQGPRUDOLVFK]ZLQJHQG³
 Ä$GYRNDWHQGHU0HQVFKOLFKNHLWXQG*HUHFKWLJNHLWJDEHV]XDOOHQ=HLWHQ(UIROJKDWWHQLKUH
$SSHOOHQXUZHQQGDVPRUDOLVFK*HERWHQHYJOGLH$EVFKDIIXQJGHU6NODYHUHL6DXFK
ZLUWVFKDIWV XQG PDFKWSROLWLVFK RSSRUWXQ ZDU ,QVRIHUQ EHVWHKW KHXWH GRFK HLQH EHVFKHLGHQH
&KDQFHGDVVGHQ$UPHQGHUÄ'ULWWHQ:HOW³NQIWLJHWZDVEHVVHUH/HEHQVP|JOLFKNHLWHQ]XJH
VWDQGHQZHUGHQ³
 'LHVH$UJXPHQWDWLRQ]HLJWYLHOOHLFKWDQGDVVGLHVHU(QWZLFNOXQJVZHJGHU*UXQGEHGUIQLV
%HIULHGLJXQJ QLFKW Y|OOLJ XWRSLVFK LVW$XV (JRLVPXV HWZDV 6LQQYROOHV XQG*XWHV ]X WXQ LVW
ZRKOEHVVHUDOVJDUQLFKWVRGHUQXUDXV0LWOHLGHWZDV)DOVFKHV]XWXQ2KQHHLQHJHK|ULJH3RU
WLRQ(LJHQLQWHUHVVHLVWZDKUVFKHLQOLFKMHGH(QWZLFNOXQJVSROLWLN]XP6FKHLWHUQYHUXUWHLOW'HV

9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG,FKJODXEHGDVNDQQQLFKWVWLPPHQ'LHK|KHUHQ/|KQHRKQHHQWVSUHFKHQGH3URGXNWLRQZUGHQGLH,QIODWLRQDQ
KHL]HQ$XHUGHPN|QQHQQXUGLHMHQLJHQK|KHUH/|KQHHUKDOWHQGLH$UEHLWKDEHQDOVRQLFKWGLHbUPVWHQ9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOW%DQG6DW]LQJHU6FKZHIHO6R]LDOH(QWZLFNOXQJ9JOGD]XDXFKGLHÄbQGHUXQJGHUJHLVWLJHQ+DOWXQJ³XQGGLH
hEHUZLQGXQJGHVVLWWOLFKHQ)HKOYHUKDOWHQVZLH-RKDQQHV3DXO,,IRUGHUWH/DQJKRUVW.LUFKHXQG(QWZLFNOXQJV
SUREOHPDWLNI
 
KDOEVWHFNWPHLQHV(UDFKWHQVDXFK LQGLHVHP(QWZLFNOXQJVSROLWLN$QVDW]GHU*UXQGEHGUIQLV
%HIULHGLJXQJQRFKHLQ]XVWDUNHVXWRSLVFKLGHDOLVWLVFKHV(OHPHQW]%LQ%H]XJDXIGHQhEHU
IOXVVNRQVXPLQGHQ,QGXVWULH/lQGHUQ


5FNNHKU]XPUHLQHQ:LUWVFKDIWVZDFKVWXP

'LHGULWWH(QWZLFNOXQJVGHNDGHYRQZXUGHHQWZLFNOXQJVSROLWLVFKJHVHKHQDOVÄYHUOR
UHQHV-DKU]HKQW³EH]HLFKQHW/lQGHUNRQQWHQNHLQ:DFKVWXPDXVZHLVHQ/lQGHUPXVVWHQ
VRJDUHLQHQ5FNJDQJGHV%63¶VKLQQHKPHQ'LHYRUJHQDQQWHQ(QWZLFNOXQJVVWUDWHJLHQVFKLH
QHQYHUVDJW]XKDEHQRGHUVLHZDUHQGXUFK.ULHJHGXUFKGLH0DFKWLQWHUHVVHQGHU5HJLHUHQGHQ
LQGHQ(QWZLFNOXQJV/lQGHUQ GXUFK.RUUXSWLRQ$XVEHXWXQJ0LVVZLUWVFKDIW XQGDQGHUH.D
WDVWURSKHQ XP LKUH :LUNXQJ JHEUDFKW ZRUGHQ 'HVKDOE VFKOXJ GDV HQWZLFNOXQJVSROLWLVFKH
3HQGHO ZLHGHU ]XUFN LQ 5LFKWXQJ:DFKVWXPVRULHQWLHUXQJ 'LH (QWZLFNOXQJV/lQGHU VROOWHQ
ZLHGHULKUHQ([SRUWPRELOLVLHUHQXQG]ZDUDXIGHQ*HELHWHQ LQGHQHQVLHZHWWEHZHUEVIlKLJH
3URGXNWHDQELHWHQNRQQWHQ9RUELOGZDUHQGLHVRJ6FKZHOOHQOlQGHU2VWDVLHQV


'LH9HUVFKXOGXQJGHUÄ'ULWWHQ:HOW³

'DV$QVWHLJHQGHU9HUVFKXOGXQJ

(LQ]XVlW]OLFKHU*UXQGIUGLHVHQ:HFKVHOLQGHU(QWZLFNOXQJVSROLWLNZDUGLHKRKH9HUVFKXO
GXQJGHUÄ'ULWWHQ:HOW³'LH,QGXVWULH/lQGHUKDWWHQGDV,QWHUHVVHGLH(QWZLFNOXQJV/lQGHULQ
GLH /DJH ]X YHUVHW]HQ GXUFK 6SDUHQ LP ,QQHUQ XQG GXUFK YHUVWlUNWH ([SRUWH LKUH HQRUPHQ
6FKXOGHQZHQLJVWHQVWHLOZHLVHDE]XWUDJHQ
 ,QGHQHU-DKUHQHUZDUWHWHQ,QGXVWULHXQG(QWZLFNOXQJV/lQGHUGDVVPLWLKUHQ.UHGLWHQ
ZLUWVFKDIWOLFK VLQQYROOH ,QYHVWLWLRQHQ HUVWHOOW ZUGHQ GLH GDQQ DXFK GLH *HZLQQH DEZHUIHQ
N|QQWHQGLH ]XU5FN]DKOXQJGHU6FKXOGHQQRWZHQGLJZlUHQDEHUZXUGHGLHVH(UZDU
WXQJ GXUFK GLH =DKOXQJVXQIlKLJNHLW YRQ 0H[LNR XQG %UDVLOLHQ HQWWlXVFKW (V EHJDQQ HLQH
6FKXOGHQNULVHGLHYLHOH/lQGHULQLKUHQ6RJKLQHLQ]RJ

(QWZLFNOXQJGHU*HVDPWVFKXOGHQDOOHU(QWZLFNOXQJV/lQGHUYRQLQ0LR
      
FD FD FD FD FD FD FD

 'LH=DKOHQEHUGLH*HVDPWVFKXOGHQVDJHQQLFKWYLHOEHUGLH%HODVWXQJHLQHV/DQGHVDXV
'HVKDOEPXVVPDQGLH6FKXOGHQLQ%H]LHKXQJ]XP%63]XGHQ([SRUWHUO|VHQXQG]XGHQVR]L

9JO-XVWLWLDHW3D[*HUHFKWLJNHLWIUDOOH9JO0HQ]HO-DKUH(QWZLFNOXQJVVWUDWHJLHI9JO(EHUOHLXD6FKXOGHQUHSRUW9JO(EHUOHLXD6FKXOGHQUHSRUW
 
DOHQ%HODVWXQJHQVHW]HQ
 'DV9HUKlOWQLVGHU*HVDPWVFKXOGHQHLQHV/DQGHV]XP%63LVWGLH9HUVFKXOGXQJVTXRWH6LH
VROOQLFKWEHUOLHJHQ'DV9HUKlOWQLVGHV6FKXOGHQGLHQVWHV=LQVHQXQG7LOJXQJ]XGHQ
([SRUWHUO|VHQ LVW GLH 6FKXOGHQGLHQVWTXRWH 6LH VROO QLFKW PHKU DOV  EHWUDJHQ /LHJW GHU
6FKXOGHQGLHQVWEHUGHV%63RGHUEHUGHU([SRUWHUO|VHJLOWGDV/DQGDOVÄKRFK
YHUVFKXOGHW³
'D]XGLHIROJHQGHhEHUVLFKWHQ
(QWZLFNOXQJGHU9HUVFKXOGXQJVTXRWHDOOHU(QWZLFNOXQJV/lQGHULQ
        
        

(QWZLFNOXQJGHU6FKXOGHQGLHQVWTXRWHDOOHU(QWZLFNOXQJV/lQGHULQ
        
        

 $XFKGLHVH=DKOHQGUFNHQQRFKEHLZHLWHPQLFKWGLHVSH]LILVFKHQ%HODVWXQJHQGHU/lQGHU
6FKZDU]$IULNDVDXVZHLOHLQLJH/lQGHU]%%UDVLOLHQXQG0H[LNRHLQHQEHVRQGHUVKRKHQ
6FKXOGHQDQWHLOHLQEULQJHQ

9JO(EHUOHLXD6FKXOGHQUHSRUW1XVFKHOHU(QWZLFNOXQJVSROLWLN
 
'LH8PNHKUXQJGHV.DSLWDOIOXVVHV

9RQDXINHKUWHVLFKGHU*HOGIOXVVXPHVIORVVPHKU*HOGDXVGHU'ULWWHQ:HOWDOVLQ
GLH Ä'ULWWH:HOW³%LV ZDUHQGDV 0UG :HQQPDQ DOOH.UHGLWH XQG ,QYHVWLWLRQHQ
DXFKGLHWHFKQLVFKH+LOIHXQGSULYDWH6SHQGHQEHUFNVLFKWLJWJDEHVLQGHU0LWWHGHUHU-DK
UHHLQHQ1HWWRNDSLWDOWUDQVIHUYRP1RUGHQLQGHQ6GHQ:HQQPDQQXUGLH%DQNNUHGLWHEHUFN
VLFKWLJWZDUGHU1HWWRWUDQVIHUDXVGHP6GHQK|KHU

6WUXNWXUDQSDVVXQJ

'LH 6WUXNWXUDQSDVVXQJVPDQDKPHQ GHV ,QWHUQDWLRQDOHQ :lKUXQJVIRQGV VROOWHQ GHQ .DSLWDO
UFNIOXVVDXVGHQ(QWZLFNOXQJV/lQGHUQI|UGHUQ LQGHPGLHZLUWVFKDIWOLFKH/HLVWXQJVNUDIWGHU
6FKXOGQHUOlQGHUZLHGHUKHUJHVWHOOWE]ZJHVWlUNWZXUGH)UGLH)HKOHUGHU.UHGLWJHEHUVROOWHQ
QXUGLH(PSIlQJHUOlQGHUEH]DKOHQXQGGRUWYRUDOOHPGLH$UPHQ'LH*HEHUOlQGHUWDWHQVRDOV
REGLH(QWZLFNOXQJV/lQGHUGLH*HOGHU]XUFN]DKOHQN|QQWHQZHQQVLHQXUZROOWHQ(LQH3ROL
WLNGHU:LHGHUJXWPDFKXQJZLUGQDFKZLHYRUYRQGHQHKHPDOLJHQ.RORQLDOKHUUHQJUXQGVlW]OLFK
DEJHOHKQW (V KHUUVFKHQ GLH*HVHW]H GHU0DUNWZLUWVFKDIW DXFK GRUWZR VLH RIW XQVR]LDO VLQG
NULWLVLHUW0LFKOHUVFKDUI=XGLHVHU6WUXNWXUDQSDVVXQJJHK|UHQ+DXVKDOWVNRQVROLGLHUXQJZR
GXUFKDXFKGLHVR]LDOHQVFKXOLVFKHQHLQ7HLOGHUlUPVWHQ/lQGHUUHGX]LHUWHLKUH$XVJDEHQLP
(U]LHKXQJVEHUHLFKXPUGXQGPHGL]LQLVFKHQVWDUEHQODXW8QLFHI.LQGHU
DXIJUXQGGHU0LQGHUDXVJDEHQ$XVJDEHQGHV6WDDWHV VWDUN UHGX]LHUWZHUGHQ ,PSRUWGURVVH
OXQJ GLH VLFK DXFK DXI GLH %HVFKDIIXQJ YRQ (UVDW]WHLOHQ QHJDWLY DXVZLUNW 5HGX]LHUXQJ GHU
/|KQHLPVWDDWOLFKHQ6HNWRUZRGXUFKDXFKGLH.RUUXSWLRQYHUJU|HUWZLUG'HQQRFKVLQGGLHVH
0DQDKPHQLQYLHOHQ%HUHLFKHQULFKWLJXQGN|QQWHQGLH(QWZLFNOXQJVKLOIHHIIHNWLYHUPDFKHQ
 'LH VR]LDOHQ $XVZLUNXQJHQ GHU YRP ,:) ,QWHUQDWLRQDOHU :lKUXQJV)RQG YHUDQODVVWHQ
$QSDVVXQJVSURJUDPPHIDVVW(EHUOHLZLHIROJW]XVDPPHQ'LH$UEHLWVORVLJNHLWVWLHJDQ,QGHQ
PHLVWHQ/lQGHUQVDQNHQGLH5HDOO|KQH'LH(LQNRPPHQVYHUWHLOXQJYHUVFKOHFKWHUWHVLFK]XXQ
JXQVWHQGHU$UPHQ'LH1DKUXQJVPLWWHOSURGXNWLRQSUR.RSIVDQNHEHQVRGLH6R]LDODXVJDEHQ


'DV%HY|ONHUXQJVSUREOHPLQGHUÄ'ULWWHQ:HOW³

'LH%HY|ONHUXQJVHQWZLFNOXQJGHUJHVDPWHQ0HQVFKKHLW]HLJWVLFKLQGHQIROJHQGHQ=DKOHQ
XPY&KU    0HQVFKHQ
XP    0HQVFKHQ
XP    0HQVFKHQ

9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO0LFKOHU:HLEXFK$IULNDI9JO0LFKOHU:HLEXFK$IULNDI9JO0LFKOHU:HLEXFK$IULNDI9JO(EHUOHLXD6FKXOGHQUHSRUWI
 
XP   0HQVFKHQ
XP   0HQVFKHQ
XP   0HQVFKHQ
'LH3URJQRVHYRQ0UG0HQVFKHQLVWEHUHLWVLP2NWREHUHLQJHWUHWHQ

 'LHMlKUOLFKH=XZDFKVUDWHYRQ]XU=HLWEHGHXWHWHLQH9HUGRSSHOXQJGHU:HOWEHY|ONH
UXQJLQ-DKUHQ$IULNDKDWHLQ:DFKVWXPYRQGDVEHGHXWHWHLQH9HUGRSSHOXQJLQ
-DKUHQ6FKZDU]$IULNDXQGHLQLJHDUDELVFKH/lQGHUKDEHQGLHK|FKVWHQ*HERUHQHQ]DKOHQ
 %LVODQJIHKOHQ$Q]HLFKHQGDIUGDVVVLFKGLHKRKHQ*HEXUWHQ]DKOHQLQGHQ(QWZLFNOXQJV
/lQGHUQGHQHQLQGHQ,QGXVWULH/lQGHUQDQJOHLFKHQ,P-DKUHZHUGHQHWZDGHU0HQ
VFKHQ LQGHQ(QWZLFNOXQJV/lQGHUQ OHEHQ%HLPhEHUJDQJHLQHUYRULQGXVWULHOOHQ LQHLQH LQ
GXVWULHOOH*HVHOOVFKDIWVLQNHQ]XHUVWGLH=DKOHQGHU6WHUEHIlOOHZHLOGLHPHGL]LQLVFKH6LWXDWLRQ
YHUEHVVHUWZLUG0LWHLQLJHU9HU]|JHUXQJVLQNHQGDQQGLH=DKOHQGHU*HEXUWHQZHLOGDVJHQH
UDWLYH9HUKDOWHQHLQHVWlUNHUH WUDGLWLRQHOOHXQGNXOWXUHOOH*UXQGODJHKDWGHU0HQVFKKHLW
OHEHQKHXWHLQ*HVHOOVFKDIWHQLQGHQHQGHUGHPRJUDSKLVFKHhEHUJDQJYRQKRKHQ]XQLHGULJHUHQ
*HEXUWHQ]DKOHQQRFKQLFKWJHVFKLHKW'XUFKGLHPRGHUQH0HGL]LQXQGGLHHQWVSUHFKHQGHQ+LO
IHOHLVWXQJHQ ZXUGH GLH =DKO GHU IUK 6WHUEHQGHQ GUDVWLVFK JHVHQNW RKQH GLH |NRQRPLVFKHQ
*UXQGODJHQIUGLH]DKOUHLFKHUZHUGHQGHQ0HQVFKHQ]XVFKDIIHQ
 :HLOHVDXVHWKLVFKHQ*UQGHQNHLQ=XUFN]XK|KHUHQ6WHUEH]DKOHQJHEHQNDQQNDQQHVLQ
GHU%HY|ONHUXQJVSROLWLNQXUXPHLQH6HQNXQJGHU)UXFKWEDUNHLWXQGGHU*HERUHQHQ]DKOHQJH
KHQ
 )ROJHQGHUKRKHQ*HEXUWHQUDWHVLQGXD8QWHUHUQlKUXQJFKURQLVFKH.UDQNKHLWHQ8QWHUEH
VFKlIWLJXQJXQG$UEHLWVORVLJNHLW+LHUGXUFKZHUGHQGDV/RKQQLYHDXGHVHLQ]HOQHQ$UEHLWQHK
PHUV XQG GLH GXUFKVFKQLWWOLFKH /RKQK|KH GHU0HQVFKHQ HLQHV /DQGHV JHVHQNW 'LH VR]LDOHQ
8QWHUVFKLHGHZHUGHQ]XJXQVWHQGHU%HVLW]HQGHQYHUVWlUNW$XFKEHVFKHLGHQH(QWZLFNOXQJVIRUW
VFKULWWH GHU:LUWVFKDIW ]XJXQVWHQ GHU$UPHQ VLQG EHGURKW'DGXUFKZDFKVHQ GLH6R]LDOODVWHQ
GHV6WDDWHVXQGYRUDOOHPGHU)DPLOLHQDQ'LHRKQHKLQQLHGULJH6SDUUDWHGHU(LQ]HOSHUVRQHQ
XQGGHU)DPLOLHQVFKUXPSIWZHLWHU'DVHUVFKZHUWGLH.DSLWDOELOGXQJIUQHXH3URGXNWLRQ]HU
VWFNHOWGHQ/DQGEHVLW]QRFKVWlUNHUXQGIRUFLHUWGDGXUFKGLH$EZDQGHUXQJYLHOHU MXQJHUG\
QDPLVFKHU0HQVFKHQLQGLH6OXPVGHU*URVWlGWH
 (VJLEWGLH$XIIDVVXQJ]%DXFKGHV9DWLNDQVGDV%HY|ONHUXQJVZDFKVWXPQLFKWYRUUDQJLJ
GXUFK lXHUH 0DQDKPHQ ]X GURVVHOQ VRQGHUQ GLH VR]LDOHQ 9HUKlOWQLVVH ]X YHUEHVVHUQ XP
GDGXUFKHKHULQGLUHNWHLQHQJHULQJHUHQ$QVWLHJGHU%HY|ONHUXQJ]XHUUHLFKHQ'LH(UGHN|QQWHQ

9JO-6FKPLG'DV%HY|ONHUXQJVSUREOHPLQGHU'ULWWHQ:HOW9JO(QJHOKDUG:HOWLP:DQGHO9JO-6FKPLG'DV%HY|ONHUXQJVSUREOHPLQGHU'ULWWHQ:HOW9JO-6FKPLG'DV%HY|ONHUXQJVSUREOHPLQGHU'ULWWHQ:HOW9JO-6FKPLG'DV%HY|ONHUXQJVSUREOHPLQGHU'ULWWHQ:HOWI9JO-6FKPLG'DV%HY|ONHUXQJVSUREOHPLQGHU'ULWWHQ:HOW9JO-6FKPLG'DV%HY|ONHUXQJVSUREOHPLQGHU'ULWWHQ:HOW9JO-6FKPLG'DV%HY|ONHUXQJVSUREOHPLQGHU'ULWWHQ:HOW
 
ELV ]X 0UG0HQVFKHQ EHY|ONHUQ 6FKPLG ZHLVW GLHVH $QVLFKW DOV ÄSKDQWDVWLVFK³ ]XUFN
1LFKWHLQPDOGLHÄJUQH5HYROXWLRQ³GLH6WHLJHUXQJGHU1DKUXQJVPLWWHOHU]HXJXQJKDEHPHKU
DOVHLQH$WHPSDXVHLP.DPSIJHJHQGLHhEHUEHY|ONHUXQJJHEUDFKW
 )DPLOLHQZHUGHQDPHKHVWHQGRUWNOHLQHUZRHLQXPIDVVHQGHU0RGHUQLVLHUXQJVSUR]HVVVWDWW
JHIXQGHQKDW'D]XJHK|UHQEHVVHUH$UEHLWVEHGLQJXQJHQ IU0lQQHUXQG)UDXHQEHVVHUH(U
QlKUXQJPHKU%LOGXQJEHVVHUH*HVXQGKHLWVYRUVRUJHPHKU0RELOLWlWXQGEHVRQGHUVHLQ6\VWHP
GHU$OWHUVVLFKHUXQJ,VROLHUWHEHY|ONHUXQJVSROLWLVFKH0DQDKPHQKDWWHQHUIDKUXQJVJHPlZH
QLJ (UIROJ 6LH ZXUGHQ QXU GDQQ DN]HSWLHUW ZHQQ JOHLFK]HLWLJ DXFK DQGHUH JHVHOOVFKDIWOLFKH
9HUlQGHUXQJHQLPJHQDQQWHQ6LQQHHLQWUDWHQ'HVKDOENDQQQXUHLQHÄLQWHJULHUWH%HY|ONHUXQJV
XQG(QWZLFNOXQJVSROLWLN³(UIROJYHUVSUHFKHQ GLH ]XQlFKVW EHL GHQNOHLQHQ%DXHUQ3lFKWHUQ
/DQGDUEHLWHUQXQGGHQ$UPHQLQGHQ*URVWlGWHQDQVHW]WXQGGLHJHQDQQWHQ(OHPHQWHHQWKlOW


8PZHOWSUREOHPHLQGHU'ULWWHQ:HOW

:LH REHQ VFKRQ HUZlKQWZLUG HV VRZRKO EHL XQV DOV DXFK LQ GHU 'ULWWHQ:HOW ]XQHKPHQG
ZLFKWLJHU GLH |NRORJLVFKHQ .RQVHTXHQ]HQ MHJOLFKHU (QWZLFNOXQJ ]X EHDFKWHQ 0DQ VSULFKW
DOOJHPHLQYRQÄVXVWDLQDEOHGHYHORSPHQW³YRQÄGDXHUKDIWHU³RGHUÄQDFKKDOWLJHU(QWZLFNOXQJ³
'DVEHGHXWHWGDVVGLHÄ(QWZLFNOXQJ>@GHQ%HGUIQLVVHQGHUKHXWLJHQ*HQHUDWLRQHQWVSULFKW
RKQHGLH0|JOLFKNHLWHQNQIWLJHU*HQHUDWLRQHQ]XJHIlKUGHQ LKUHHLJHQHQ%HGUIQLVVH]XEH
IULHGLJHQ³ ,P5DKPHQ HLQHV5HOLJLRQVEXFKHVZUGH GDPLW HLQH HPLQHQWZLFKWLJH HWKLVFKH
=XNXQIWVDXIJDEH DQJHVSURFKHQ GLH DXFK LP DIULNDQLVFKHQ .RQWH[W IU YLHOH0LOOLRQHQ0HQ
VFKHQOHEHQVHQWVFKHLGHQGVHLQZLUGYJO6
'LH$XIJDEHHLQHUQDFKKDOWLJHQ(QWZLFNOXQJLVW]XJOHLFKDXFKHLQH.DPSIDQVDJHDQGDVIDVW
EHUDOO DXFK LQ GHQ (QWZLFNOXQJVOlQGHUQ YRUKHUUVFKHQGH:LUWVFKDIWV]LHO HLQHU ÄDXIKROHQGHQ
(QWZLFNOXQJ³ GHU ]X)ROJHGLH(QWZLFNOXQJVOlQGHUP|JOLFKVW VFKQHOO GDVZLUWVFKDIWOLFKH1L
YHDXGHU,QGXVWULHOlQGHUHUUHLFKHQVROOHQXQGZROOHQ'LHVHU(QWZLFNOXQJVZHJLVWVHLW-DKUHQLQ
YLHOHQ (QWZLFNOXQJVOlQGHUQ JHVFKHLWHUW :lUH HU JHOXQJHQ ZlUH GDV gNRV\VWHP GHU :HOW
ZRKOVFKRQ]XVDPPHQJHEURFKHQ
 (LQ EHVRQGHUV GLIIL]LOHV 3UREOHP EHVWHKW LQ GLHVHP =XVDPPHQKDQJ GDULQ GDVV GLH 1DWXU
KlXILJLQKRKHP0DH]HUVW|UWZLUGZHLOGLH0HQVFKHQQRFKVHKUDUPVLQGXQGHEHQVRZHLO
VLHLKUHQ/HEHQVVWDQGDUWHUK|KHQZROOHQXQGDXFKHLQJUXQGVlW]OLFKHV5HFKWGD]XKDEHQ:lUHQ
GLHVH0HQVFKHQ ZRKOKDEHQGHU XQG N|QQWH HLQ JURHU 7HLO YRQ LKQHQ ] % HLQ $XWR IDKUHQ
ZUGHGLH8PZHOWZDKUVFKHLQOLFKQRFKPHKU6FKDGHQ OHLGHQ(VPVVHQDOVRJOHLFK]HLWLJDU
PXWVEHGLQJWH8PZHOW]HUVW|UXQJHQ]%%UDQGURGXQJXQGHEHQVRVROFKHGLHZHJHQGHVQRW
ZHQGLJHQZLUWVFKDIWOLFKHQ:DFKVWXPVDXIWUHWHQ]%+RO]H[SRUWYHUKLQGHUWZHUGHQ(VPXVV
9JO-6FKPLG'DV%HY|ONHUXQJVSUREOHPLQGHU'ULWWHQ:HOW9JO-6FKPLG'DV%HY|ONHUXQJVSUREOHPLQGHU'ULWWHQ:HOWI+DUERUWK6XVWDLQDEOH'HYHORSPHQW9JO+DUERUWK6XVWDLQDEOH'HYHORSPHQWI
 
HLQH|NRORJLVFKYHUDQWZRUWEDUHGDXHUKDIWH/|VXQJDQJHVLFKWVGHV'LOHPPDVYRQ]XYLHOXQG
HYHQWXHOO ]X VFKQHOOHUZLUWVFKDIWOLFKHU (QWZLFNOXQJ JHIXQGHQZHUGHQ GLH MHGRFK JOHLFK]HLWLJ
GHQ0HQVFKHQLQGHU'ULWWHQ:HOWGLH%HIULHGLJXQJLKUHU*UXQGEHGUIQLVVHVLFKHUQN|QQWH
'LHVHV3UREOHPVROOWHGHQ6FKOHUQLQQHQYRUJHVWHOOWZHUGHQGDPLWVLHPLW+LOIHYRQDQJH
PHVVHQHQ,QIRUPDWLRQHQHWKLVFKYHUDQWZRUWEDUH$OWHUQDWLYHQGXUFKGHQNHQN|QQHQYJO6
 1DFKGHPHLQLJHJUXQGVlW]OLFKH3UREOHPHGHUQDFKKDOWLJHQ(QWZLFNOXQJLQGHQ/lQGHUQGHU
'ULWWHQ:HOWVNL]]LHUWZXUGHQVROOHQQRFKHLQLJHNRQNUHWHUH%HLVSLHOHGHU8PZHOWEHODVWXQ
JHQE]ZGHU8PZHOWNDWDVWURSKHQDQJHGHXWHWZHUGHQ(LQHUVWHU3UREOHPVFKZHUSXQNWOLHJWLP
OlQGOLFKHQ%HUHLFK+LHUZLUGYRUDOOHPGXUFKGLH%HY|ONHUXQJVHQWZLFNOXQJLQYLHOHQ5HJLRQHQ
GDV:HLGHODQG]XVWDUNEHUQXW]WXQGGDGXUFK]HUVW|UW'XUFKGLH%UDQGURGXQJGHU%DXHUQXQG
QRFKVWlUNHUGXUFKJURIOlFKLJH$EKRO]XQJHQVROOQHXHV$FNHUODQGJHZRQQHQZHUGHQGDVMH
GRFKQXUNXU]H=HLWODQGZLUWVFKDIWOLFKH(UWUlJHEULQJW'LH+XPXVVFKLFKWLVW]XGQQGHU:DV
VHUKDXVKDOWJHUlWLQ8QRUGQXQJGHU%RGHQYHUNDUVWHW6WlUNHUH5HJHQIlOOHN|QQHQQLFKWDXIJH
QRPPHQZHUGHQGHU%RGHQZLUGZHJJHVFKZHPPW,PEHVWHQ)DOOHZlFKVWGRUW*HVWUSSJUR
HQWHLOVXQEUDXFKEDUIUGLH+RO]JHZLQQXQJXQGGLH/DQGZLUWVFKDIW
 'XUFKGLHVH=HUVW|UXQJGHUQDWUOLFKHQ/HEHQVJUXQGODJHQZLUGGLH/DQGIOXFKWYHUVWlUNW(V
HQWVWHKWHLQ]ZHLWHU3UREOHPVFKZHUSXQNWGLHJURHQ6WlGWH$XFKLQ6FKZDU]$IULNDZDFKVHQ
HLQLJHYRQ LKQHQ LQV8IHUORVH(VHQWVWHKHQULHVLJH6OXPJHELHWHGHUHQ$EIlOOHXQG$EZlVVHU
NDXPEHVHLWLJWZHUGHQXQGJURH*HIDKUHQIUGLH*HVXQGKHLWEHGHXWHQ$XFKGLH,QGXVWULHJH
ELHWHGLHKlXILJDXIHLQHPQLHGULJHQWHFKQLVFKHQ6WDQGDUGVWHKHQYHUEUHLWHQ'UHFNXQG*LIWHLQ
GLHVWlGWLVFKHQ*HELHWH/XIWXQG:DVVHUZHUGHQYHUVHXFKW
 'HUGHXWVFKH%HVXFKHUHLQHUDIULNDQLVFKHQ*URVWDGW]%/DJRVNDQQDXI6FKULWWXQG7ULWW
VHKHQGDVVGRUWIDVWDOOHVIHKOWZDVLQGHXWVFKHQ6WlGWHQLP%HUHLFKGHV8PZHOWVFKXW]HVLQGHQ
OHW]WHQ-DKU]HKQWHQHQWVWDQGHQLVW


6FKZDU]$IULND
(QWZLFNOXQJ(QWZLFNOXQJVKLOIH(QWZLFNOXQJVSROLWLN

9RQ GHUZHOWZHLWHQ 6LFKW DXI GLH(QWZLFNOXQJVOlQGHU VROO GHU%OLFN QXQ DXI 6FKZDU]$IULND
JHOHQNWZHUGHQ'DEHLZLUGHVHLQLJHhEHUVFKQHLGXQJHQXQG:LHGHUKROXQJHQJHEHQ(LQHUVHLWV
VLQG]DKOUHLFKH3UREOHPHDOOHU(QWZLFNOXQJVOlQGHUDXFKLQ6FKZDU]$IULND]XILQGHQDQGHUHU
VHLWV KlQJHQ DXFKGLH3UREOHPH6FKZDU]$IULNDVZLH HLQ.QlXHOPLWHLQDQGHU ]XVDPPHQ  VR
GDVVPDQGLH(LQ]HOWKHPHQDXFKDQGHUVKlWWHDQRUGQHQN|QQHQ:HLO/DQGZLUWVFKDIWXQG1DK


9JO+DUERUWK6XVWDLQDEOH'HYHORSPHQW9JO+DUERUWK6XVWDLQDEOH'HYHORSPHQW9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN'LHLQ(XURSDXQG$PHULNDYHUXUVDFKWHQ8PZHOWEHODVWXQJHQ(QHUJLHYHUEUDXFK7UHLEKDXVJDVH$WRPPOOXVZ
VLQGJURHQWHLOVQLFKWVRGHXWOLFK]XVHKHQZLHGLHLQ6FKZDU]$IULNDHQWVWHKHQGHQ%HODVWXQJHQ
 

UXQJIUGLH$IULNDQHULQQHQZRKODPZLFKWLJVWHQVLQGDXFKDPVWlUNVWHQGLHDQGHUHQ3UREOHP
EHUHLFKHWDQJLHUHQXQGHEHQVRLQGHQ5HOLJLRQVEFKHUQEHVRQGHUVKlXILJDQJHVSURFKHQZHUGHQ
ZLUGGLHVHU%HUHLFKDPVWlUNVWHQDXVJHIKUW


(LQLJH=DKOHQDXV6FKZDU]$IULND

0DQPXVVIHVWVWHOOHQGDVVGLHEHU$IULNDYHU|IIHQWOLFKWHQ=DKOHQZHLWDXVHLQDQGHUJHKHQN|Q
QHQVHLHQHV=DKOHQYRQ81,&()DXVGHQ%HULFKWHQEHUGLHPHQVFKOLFKH(QWZLFNOXQJYRQ
7LPEHUODNH1XVFKHOHURGHU0LFKOHU

*HVDPWEHY|ONHUXQJ0LR0HQVFKHQLQ
 0LR0HQVFKHQLQ
 0LR0HQVFKHQLQ
'DVVLQGNQDSSGHU:HOWEHY|ONHUXQJ
'DPDOLJH3URJQRVHIUFD0LR
=XZDFKVUDWHFDSUR-DKUIU

:LH VHKU GLH %HY|ONHUXQJVSURJQRVHQ EHWU $IULND DXVHLQDQGHU JHKHQ ]HLJHQ GLH =DKOHQ GLH
YRQ8QLWHG1DWLRQV3RSXODWLRQ3URVSHFWVXQGIUGLHMHZHLOVIROJHQGHQ-DKUH
HUKREHQZXUGHQDXFKZHQQKLHUJDQ]$IULNDJHPHLQWLVW

-DKU       
%HY|ONHUXQJLQ0LR       FD

 'LH1DKUXQJVPLWWHOSURGXNWLRQLVWLQGHQ-DKUHQYRQELVHWZD]ZDUDEVROXWJHVWLH
JHQDEHUSUR.RSILP'XUFKVFKQLWWXPWHLOZHLVHJDUXPJHIDOOHQ
&DGHU$IULNDQHULQQHQNRQQWHQQLFKWLKUH*UXQGEHGUIQLVVHEHIULHGLJHQ
 :HOWZHLW]lKOWPDQ(QWZLFNOXQJV/lQGHUGDYRQOLHJHQLQ$IULNDGKDOOHDIULNDQL
VFKHQ6WDDWHQDXHU6GDIULNDJHK|UHQGD]XYRQGHUDPZHQLJVWHQHQWZLFNHOWHQ/lQGHU

9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN0LFKOHU$IULND:HJHLQGLH=XNXQIW9JO0LFKOHU:HLEXFK$IULND0LFKOHUXQWHUVFKHLGHWQLFKWLPPHUGHXWOLFKJHQXJREHU
6FKZDU]$IULNDPLWRGHURKQH6G$IULNDPHLQW=LWLHUWYRQ(QJHOKDUG:HOWLP:DQGHO9JO1GLQJL'LH|NRORJLVFKH.ULVH
 
//'&VLQGDIULNDQLVFK.HLQ6WDDWLQ6FKZDU]$IULNDJHK|UW]XGHQ6FKZHOOHQOlQGHUQ

 %63SUR.RSIYRQ6FKZDU]$IULND  
'HXWVFKODQG   
'DVEHGHXWHWHGDVIDFKHGDVIDFKHGHVGHXWVFKHQLP9HUJOHLFK]XPDIULNDQL
VFKHQ%63
 ,QGHQ-DKUHQVWLHJGDV%63GHVJHVDPWHQ.RQWLQHQWVXPNQDSS8PDEHUGLH
EHVWHKHQGH$UPXW ]XYHUPLQGHUQPVVWHQ HVPLQGHVWHQV  VHLQ'DVEHGHXWHW WURW] HLQHV
JHULQJHQ:LUWVFKDIWVZDFKVWXPVLVWGLH$UPXWDQJHVWLHJHQ
 $EHUDXVGHP%63SUR.RSINDQQQLFKWJHVFKORVVHQZHUGHQREGLHVH0HQVFKHQ]%KXQ
JHUQRGHUQLFKW'LH6XEVLVWHQ]ODQGZLUWVFKDIWZLUGNDXPDQJHPHVVHQPLWEHUHFKQHW(QWVFKHL
GHQGLVWDXFKZLHGDV%63YHUWHLOWLVWHLQ'XUFKVFKQLWWVZHUWVDJWZHQLJDXV


.RORQLDOLVPXVXQGQDFKNRORQLDOH=HLW

:DUXPZXUGH$IULND]XP+XQJHUNRQWLQHQW"
,P9HUJOHLFKPLWDQGHUHQ:HOWUHJLRQHQJLQJGLH/HEHQVPLWWHOSURGXNWLRQVHLWGHU=HLWGHU8Q
DEKlQJLJNHLWQXULQ$IULND]XUFN$P(QGHGHU.RORQLDO]HLWNRQQWH$IULNDVLFKVHOEVWHUQlK
UHQ7URW]GHU.XOWXUPLVVLRQGLHGHU.RORQLDOLVPXVDXFKEUDFKWHJLQJ$IULNDPLWYLHOHQ*H
EXUWVIHKOHUQLQGLH8QDEKlQJLJNHLW'DJDEHVGLH0RQRNXOWXUHQLQGHU/DQGZLUWVFKDIWGLHGLH
DIULNDQLVFKHQ /lQGHU YRQ GHQ:HOWPDUNWSUHLVHQ H[WUHP DEKlQJLJPDFKWHQ 'D ZDU GLH 9HU
QDFKOlVVLJXQJGHV+LQWHUODQGHVDXHUKDOEGHUNRORQLDOHQ3URGXNWLRQVVWlWWHQXQG9HUNHKUVZHJH
ZHLWHUKLQ GLH JHULQJH3URGXNWLYLWlW GHU 6XEVLVWHQ]ZLUWVFKDIW DXHUKDOE GHU IUXFKWEDUHQ%|GHQ
IUGLH([SRUWZLUWVFKDIW
 $XFKZHQQPDQQLFKWDOOH3UREOHPHELVKHXWHPLWGHP.RORQLDOLVPXVHUNOlUHQNDQQZLHGLH
KHUUVFKHQGHQ6FKLFKWHQHVKlXILJWXQVRZLUNHQGRFKJUDYLHUHQGH6FKZLHULJNHLWHQDXVGHU.R
ORQLDO]HLWELVKHXWHQDFK
 'LH.RORQLDOKHUUHQ UDXEWHQ0LOOLRQHQYRQ DIULNDQLVFKHQ%DXHUQ LKU/DQGGXUFKXQPRUDOL
VFKH9HUWUlJHXQGPLWGHP/DQGDXFK LKUHPDWHULHOOHXQGJHLVWLJH([LVWHQ]GLHHQJVWHQVPLW
GHP%RGHQGHU$KQHQXQGGHV6WDPPHVYHUEXQGHQLVW

9JO0LFKOHU:HLEXFK$IULND:HLEXFK$IULND9JO0LVHUHRU-DKUHVEHULFKW9JO0LFKOHU:HLEXFK$IULNDI9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN
 
 'LH.RORQLHQ VROOWHQ 5RKVWRIIH OLHIHUQ GHVKDOEZXUGH GLH 3ODQWDJHQZLUWVFKDIW HLQJHIKUW
'DVEHGHXWHWHDXFK0RQRNXOWXUHQFDVKFURSVXQG]XZHQLJ3URGXNWLRQIUGHQ(LJHQEHGDUI
6REOLHE ]%GHU6HQHJDO DXFKQDFKGHU.RORQLDO]HLW YRP(UGQXVVH[SRUW DEKlQJLJ'HQ
$IULNDQHUQZDU HV GDGXUFK NDXPP|JOLFK HLQH HLJHQVWlQGLJH:HLWHUHQWZLFNOXQJ LKUHU/DQG
ZLUWVFKDIW]XHUUHLFKHQ:HVHQWOLFKH*UQGHGDIUZDUHQGLH9HUQDFKOlVVLJXQJGHU/DQGZLUW
VFKDIWXQGGLH%HYRU]XJXQJGHULQGXVWULHOOHQ(QWZLFNOXQJGXUFKGLHDIULNDQLVFKHQ5HJLHUXQJHQ
 'XUFKGLH*UHQ]]LHKXQJHQGHU.RORQLDOKHUUHQZXUGHQLQHLQLJHQ5HJLRQHQEHVWHKHQGH:LUW
VFKDIWVUlXPH ]HUVFKQLWWHQ LQ DQGHUHQ ZXUGHQ XQWHUVFKLHGOLFKH 6WlPPH XQG .XOWXUUlXPH LQ
HLQHP 6WDDW ]XVDPPHQJHIDVVW LQ GHP ]XQlFKVW HLQ 1DWLRQDOEHZXVVWVHLQ HQWZLFNHOW ZHUGHQ
PXVVWHE]ZKHXWHQRFKPXVV'LHVHV(UEHGHURIWZLOONUOLFKHQ*UHQ]HQKlWWHQGLHQHXHQDIUL
NDQLVFKHQ)KUHUlQGHUQVROOHQXQGPLW+LOIHGHU.RORQLDOPlFKWHN|QQHQ
 )U GLH =HLW GHV QHXHQ$XIEUXFKV QDFK GHP.RORQLDOLVPXVZDU GHQ$IULNDQHUQ VHKU YLHO
YHUVSURFKHQZRUGHQ9LHOHVGDYRQNRQQWHQLFKWHLQJHO|VWZHUGHQ'DIUJLEWHVHLQH5HLKHYRQ
*UQGHQ'DZDU]XQlFKVWGDVHXURSlLVFKHQDFK6FKZDU]$IULNDYHUSIODQ]WHXQGQLFKWDQJH
SDVVWH(U]LHKXQJVV\VWHP,QGHQ6FKXOHQZXUGHHXURSlLVFKHV%LOGXQJVJXWJHOHKUW
 $IULNDQHUGLHLP$XVODQGVWXGLHUWHQKDWWHQRIWLQKRKHP0DHHXURSlLVFKHVXQGDPHULNDQL
VFKHV'HQNHQYHULQQHUOLFKWXQGZROOWHQ HVQDFK LKUHU5FNNHKU LQ6FKZDU]$IULNDXPVHW]HQ
KRFKWHFKQLVLHUWH .UDQNHQKlXVHU $XWRVWUDHQ LQGXVWULHOOH (QWZLFNOXQJ GHU 6WlGWH XVZ 'DV
DOOHVVROOWHGXUFKGHQ7ULFNOH'RZQ(IIHNWDXFKGDV8PODQGHQWZLFNHOQYJO6
 $XFKGHU/HEHQVVWLOGHV:HVWHQV]%,QGLYLGXDOLVPXVXQG.RQVXPKDOWXQJZXUGHYHULQ
QHUOLFKWXQGVROOWHQDFKJHDKPWZHUGHQ'DIUDEHUN|QQHQGLHPHLVWHQ$IULNDQHUQLFKWJHQXJ
*HOGYHUGLHQHQ6LHPVVHQHVVLFKLUJHQGZLHEHVFKDIIHQ(LQH.RQVHTXHQ]NDQQGLH.RUUXSWL
RQ VHLQ'LHVH KDW DEHU DXFK HLQHQ*UXQG GDULQ GDVV HLQ ]X*HOG XQG(LQIOXVV JHNRPPHQHV
0LWJOLHGHLQHU*URIDPLOLHGHQ9HUZDQGWHQKHOIHQPXVV
 (LQLJH$XWRUHQZHQGHQVLFKHQWVFKLHGHQGDJHJHQDOOH6FKXOGGHQHKHPDOLJHQ.RORQLDOKHU
UHQ ]X]XVFKLHEHQ(LQHUVHLWV JHKW HV HWOLFKHQ/lQGHUQXQWHU VFKZDU]HQ'LNWDWRUHQ ÄVFKZDU]H
.RORQLVDWRUHQ³ VFKOHFKWHU DOV ]XU .RORQLDO]HLW $QGHUHUVHLWV JHK|UHQ DQGHUH /lQGHU GLH QLH
RGHUQXUNXU]H=HLW.RORQLHZDUHQ]XGHQlUPVWHQ/lQGHUQGHU'ULWWHQ:HOW




9JO0LFKOHU:HLEXFK$IULND9JO%lQ]LJHU6DDWGHU'UUHII9JO0LFKOHU:HLEXFK$IULND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9JO0LFKOHU:HLEXFK$IULNDI9JO]%+DJHQ:HJHXQG,UUZHJHI
 
+XQJHU/HEHQVPLWWHO/DQGZLUWVFKDIWLQ6FKZDU]$IULND

%HLVSLHO6DKHO

:lKUHQG VLFK GLH1DKUXQJVPLWWHO6LWXDWLRQ LQ YLHOHQ5HJLRQHQ$VLHQV YHUEHVVHUWZLUG VLH LQ
6FKZDU]$IULND HKHU VFKOHFKWHU 'HU +XQJHUVFKZHUSXQNW YHUODJHUW VLFK YRQ 6GDVLHQ QDFK
6FKZDU]$IULND
 ZDUHQ6WDDWHQ6FKZDU]$IULNDVYRQHLQHU DXHUJHZ|KQOLFKHQ'UUHEHWURIIHQ
DEHUQLFKWLQ*lQ]HVRQGHUQQXULQHLQLJHQ5HJLRQHQGLHVHU/lQGHU,QDQGHUHQZXUGHQQRUPDOH
(UQWHQHU]LHOW(VJDE]ZHL.ULVHQ]RQHQLQGHQHQHVEHJUHQ]WH.DWDVWURSKHQJDEGLH6DKHO]RQH
HLQHUVHLWV XQG GLH /lQGHU YRQ $QJROD ELV0RVDPELN DQGHUHUVHLWV 'LH .DWDVWURSKH ZXUGH
DOOHUGLQJVLQ3UHVVHXQG)HUQVHKHQZHLWKLQLQKRKHP0DHEHUWULHEHQ(LQLJHGHUEHWURIIHQHQ
/lQGHUH[SRUWLHUWHQVRJDU*HWUHLGH]%6XGDQ0DOL%XUNLQD)DVR6FKZDU]$IULNDZlUHDOVR
LQGHU/DJHJHZHVHQGLH1RWLQHLQLJHQ5HJLRQHQGHV.RQWLQHQWVVHOEVW]XEHKHEHQ'RFKGLH
+DXSWPHQJH GHV YRQ GHU )$2 JHVSHQGHWHQ *HWUHLGHV NDP ZLH VFKRQ  DXV hEHUVHH
'HQQHLQH+XQJHUVQRWLP6GHQGHU(UGHEHGHXWHWIUGLH/DQGZLUWHGHU,QGXVWULH/lQGHUHLQ
ZLUWVFKDIWOLFKHVXQGIU LKUH5HJLHUXQJHQHLQSROLWLVFKHV*HVFKlIWGD LKUH ODQGZLUWVFKDIWOLFKH
hEHUSURGXNWLRQ  DEJHVHW]W ZHUGHQ NDQQ (LQ %HLVSLHO 'LH 5HJLHUXQJ GHV 7VFKDG EDW 
ZHJHQGHUJHQDQQWHQ+XQJHUVQRW LP1RUGHQXQGGHQJXWHQ(UQWHQ LP6GHQGHV/DQGHVGLH
812GLHVHDXI]XNDXIHQXQGLQGHQ1RUGHQ]XWUDQVSRUWLHUHQ'DVZXUGHDEJHOHKQWXQG*HWUHL
GHDXV(XURSDXQG$PHULNDÄJHVSHQGHW³
 0LFKOHUZHQGHWVLFKVFKDUIJHJHQGLH$XVVDJHQYRQ7LPEHUODNHGLHVHUVFKULHEE]Z
Ä0LWWHKDWWHGLH+XQJHUVQRWZHLWH7HLOH$IULNDVHUIDVVWYRP$WODQWLNLP:HVWHQELV
]XP+RUQYRQ$IULNDLP2VWHQXQGKLQDEELVQDFK0RVDPELNXQG]XGHQ%DQWXVWDQV6GDIUL
NDV (LQ JDQ]HU .RQWLQHQW VWDQG DP $EJUXQG HLQHV .ROODSVHV GDV JU|WH 'HVDVWHU GDV GHQ
*OREXVVHLW(QGHGHV]ZHLWHQ:HOWNULHJHVKHLPVXFKWH³(VZXUGHDXFKEHKDXSWHWMHGHUGULWWH
$IULNDQHUVHLYRP+XQJHUWRGEHGURKW6FKZDU]$IULNDZXUGH]XPDXVVFKOLHOLFKHQ$OPRVHQ
HPSIlQJHUGHJUDGLHUW
 6RRGHUVRlKQOLFKZHUGHQLPPHUZLHGHUUHODWLYEHJUHQ]WHDEHUWURW]GHPVFKOLPPH+XQJHU
NDWDVWURSKHQ SXEOL]LVWLVFK DXIJHEDXVFKW XQG GDEHL ZLUG HLQ HLQVHLWLJHV XQG KDOEZDKUHV %LOG
EHU6FKZDU]$IULNDQDFK'HXWVFKODQGWUDQVSRUWLHUW
 %HLGLHVHP%HLVSLHOZXUGHQXUGLH'UUHDOV8UVDFKHGHV+XQJHUVJHQDQQWGLH'UUHQZLH

9JO6FKXJ:LHNDQQPDQGHQ+XQJHUEHVLHJHQ")UDQNIXUWHU$OOJHPHLQH=HLWXQJ1U9JO0LFKOHU:HLEXFK$IULND9JO0LFKOHU:HLEXFK$IULND9JO+DJHQ:HJHXQG,UUZHJH9JO%lQ]LJHU6DDWGHU'UUH9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO0LFKOHU:HLEXFK$IULND1GLQJLVSULFKWHEHQIDOOVYRQ6WDDWHQDEHURKQHUHJLRQDOH(LQ
VFKUlQNXQJHQXQGYRQ0LR0HQVFKHQ9JO1GLQJL'LH|NRORJLVFKH.ULVH
 
GHUXPZHUGHQKlXILJQXUDXIGHQ IHKOHQGHQ5HJHQZLHDXIHLQHQXQDEZHQGEDUHQ6FKLFNVDOV
VFKODJUHGX]LHUW1LFKWHUZlKQWZLUG]%GDVVHVGRUWDXFKNULHJHULVFKH$XVHLQDQGHUVHW]XQ
JHQJDEYRUDOOHPLQbWKLRSLHQVRDXFKLQGHQ-DKUHQLP.ULHJJHJHQ(ULWUHD6X
GDQ0RVDPELN$QJROD'HU.ULHJKDWWHJURH)OFKWOLQJVVWU|PHYHUXUVDFKWGLHVHZLHGHUXP
GHQ+XQJHU'HUIHKOHQGH5HJHQLVWRIWJHQXJYRP0HQVFKHQPLWYHUVFKXOGHW
 (LQH'UUHVWHLJHUWVLFK]XHLQHU+XQJHUVQRWZHQQVFKRQ]XYRUGDVODQGZLUWVFKDIWOLFKH6\V
WHPGXUFKIDOVFKHSROLWLVFKH3ULRULWlWHQLQ8QRUGQXQJJHUDWHQLVW7LPEHUODNHVSULFKWYRQHLQHP
KlXILJ ZLHGHUNHKUHQGHQ 6FKHPD HLQHU +XQJHUVQRW 'XUFK HLQH VFKOHFKWH (UQWH GURKW HLQH
.QDSSKHLWGDGXUFKVWHLJHQGLH/HEHQVPLWWHOSUHLVHGLH0lQQHUJHKHQLQGLH6WlGWHRGHU1DFK
EDUOlQGHUXP*HOG]XYHUGLHQHQGLH]XUFNJHEOLHEHQHQ%DXHUQYHUNDXIHQHLQHQ*URWHLOLKUHV
9LHKV GHU 9LHKPDUNW ZLUG EHUVFKZHPPW GLH .DXINUDIW GHU %DXHUQ VLQNW HV EHJLQQW HLQH
:DQGHUXQJGHUOlQGOLFKHQ)DPLOLHQGLH1DFKIUDJHQDFK/HEHQVPLWWHOQLQLKUHQQHXHQ:RKQ
JHELHWHQVWHLJWHEHQVRGLH3UHLVH'LH'UUHZDUZRKOGDVDXVO|VHQGH0RPHQWQLFKWDEHUGLH
DOOHLQLJH8UVDFKHGHV+XQJHUVRGHUJDUHLQHU.DWDVWURSKH
 'UUHSHULRGHQLP6DKHOVLQGDEHU%HVWDQGWHLOGHVODQJMlKULJHQ.OLPDV'UUHQVLQGQLFKWLP
JHVDPWHQ6DKHOJOHLFK]HLWLJP|JOLFK)DOOVLQHLQHU5HJLRQHLQH'UUHKHUUVFKWJLEWHVIDVWLP
PHULQGHQ1DFKEDUJHELHWHQQRUPDOHRGHUVRJDUEHUGXUFKVFKQLWWOLFKH1LHGHUVFKOlJHXQG(UQ
WHQ(LQHODQJIULVWLJH.OLPDYHUlQGHUXQJLVWQDFK0LFKOHUV$QVLFKWQLFKWQDFK]XZHLVHQ
 7LPEHUODNH HUZlKQW DOOHUGLQJVGDVV HLQLJH)RUVFKHU VHKUZRKO HLQH.OLPDYHUlQGHUXQJ IU
P|JOLFK KDOWHQ DXIJUXQG GHU EHUPlLJHQ %HEDXXQJ GHU hEHUZHLGXQJ GHV $EKRO]HQV GHU
:lOGHU XQG GHU GDGXUFK HUK|KWHQ 6RQQHQHLQVWUDKOXQJ GXUFK HLQH DOOJHPHLQH0LQGHUXQJ GHU
%RGHQIHXFKWLJNHLW 'DV5HJHQZDVVHUGHU:RONHQNRPPWJU|WHQWHLOVDXVGHPVHOEHQ%HUHLFK
XQGQLFKWYRQZHLWKHUGXUFKGHQYHUPHKUWHQ6WDXELQGHU/XIW
 0LFKOHULVWGHU$QVLFKWGDVVVLFKLQQRUPDOHQ-DKUHQGLH6DKHO6WDDWHQRKQH1DKUXQJVPLW
WHOLPSRUWH VHOEVW HUQlKUHQ N|QQHQ9HUVRUJXQJVHQJSlVVH VLQG UHJLRQDO EHJUHQ]W XQG LQ HUVWHU
/LQLHGDV(UJHEQLVHLQHUQLFKWIXQNWLRQLHUHQGHQ9HUWHLOXQJ'LHVHOEHhEHU]HXJXQJZLUGDXFK
YRQ1XVFKHOHUDXVJHGUFNWÄ'HUSROLWLVFKH:LOOHNDQQDXFKLQHLQHP:VWHQVWDDW+XQJHUYHU
KLQGHUQ³Ä)DVWDOOH/lQGHU>@N|QQWHQVLFKVHOEVWHUQlKUHQZHQQVLHQXUZROOWHQ³


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1XVFKHOHU]LWLHUWKLHU$O,PIHOGYJO1XVFKHOHU(QWZLFNOXQJVSROLWLNIYJODXFK0LFKOHU:HLEXFK
$IULNDI9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNYJO3|VVLQJHU'HU.DPSIJHJHQGHQ+XQJHU
 
8UVDFKHQGHV+XQJHUVLQ6FKZDU]$IULND

=X%HJLQQGHU.RORQLDOLVLHUXQJNRQQWH6FKZDU]$IULNDDXIHLQHMlKULJH*HVFKLFKWHXQG
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GHQQGXUFKGLH]XJHULQJH%HY|ONHUXQJZLUGYLHOHVXQUHQWDEHO]%GLH ,QIUDVWUXNWXU
$QGHUHUVHLWVZLUGDQYLHOHQ6WHOOHQGHU%RGHQ]XNQDSS0LWGHQWUDGLWLRQHOOHQ0HWKRGHQZHU
GHQQLFKWJHQXJ/HEHQVPLWWHOSURGX]LHUWZHUGHQN|QQHQ'LHÄ6XEVLVWHQ]SOXV³6HOEVWYHUVRU
JXQJXQGZHQLJVWHQVHWZDV3URGXNWLRQIUGHQ0DUNWNDQQGLH3UREOHPHDXI'DXHUQLFKW O|
VHQ
 %lQ]LJHUPHLQW'HU.RQWLQHQWZHLVWHLQÄVWUXNWXUHOOHV1DKUXQJVPLWWHOGHIL]LW³DXIPLWVWHL
JHQGHU7HQGHQ]6HLQYRUOlXILJHU/|VXQJVYRUVFKODJLVWGLHÄVDQIWH,QWHQVLYLHUXQJGHU/DQG

0LFKOHU:HLEXFK$IULNDII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ZLUWVFKDIW³ GLH DQJHSDVVWH RGHU VWDQGRUWJHUHFKWH /DQGZLUWVFKDIW 'LHVH /|VXQJ VHL DEHU QXU
YRUOlXILJZHLODXFKGLHVH$UWGHU/DQGZLUWVFKDIWQXUIUZHQLJH-DKUHGLHZDFKVHQGH%HY|ONH
UXQJZLUGHUQlKUHQN|QQHQ
 9RUDOOHPVLQGGLH*HELHWHGHV6DKHOVHKUSUREOHPDWLVFK'LHQDWUOLFKHQ9RUDXVVHW]XQJHQ
ODVVHQGRUWNHLQHQ'DXHUDQEDX]XHVVHLGHQQPLWJURHP'QJHPLWWHOYHUEUDXFK'HU%RGHQ
EUDXFKW HLJHQWOLFK OlQJHUH%UDFKH]HLWHQ:HJHQ GHU =XQDKPH GHU%HY|ONHUXQJZXUGHQ GLHVH
YHUNU]W'LH%DXHUQZHLFKHQDXIQHXHDEHUXQJQVWLJHUH*HELHWHQDFK1RUGHQKLQDXV'RUW
HUUHLFKHQVLHEDOGZLHGHUJHULQJHUH(UQWHHUWUlJHXQGJHEHQHUQHXWDXI'HU3UR]HVVGHU(URVLRQ
VHW]WHLQ(VHQWZLFNHOQVLFKDQGLHVHQ6WHOOHQÄZVWHQDUWLJH)OLFNHQWHSSLFKH³'HU+XQJHUEH
JLQQWYLHOH0HQVFKHQZDQGHUQLQGLH6WlGWH
 (LQHZHLWHUH8UVDFKH YRQ'HVHUWLILNDWLRQ LVW GLH$EGUlQJXQJ GHU1RPDGHQ LQ XQJQVWLJH
5lXPHLQGHQHQGHUVSlUOLFKH%HZXFKVLKUH7LHUHQLFKWHUQlKUHQNDQQZDV]XHLQHUhEHUZHL
GXQJXQGGDPLW=HUVW|UXQJGHU:HLGHJUQGH IKUW'D]XNRPPHQVRZRKOGDV:DFKVWXPGHU
%HY|ONHUXQJDOVDXFKGLH=XQDKPHGHU7LHUH:LHGHUXPPVVHQYLHOH0HQVFKHQLQGLH6WlGWH
DEZDQGHUQ(VHQWVWHKHQZHLWHUH:VWHQLQVHOQ$XFKGHU+RO]YHUEUDXFK]XP.RFKHQQRFK
PHKUIUGLH8P]lXQXQJHQGHU:RKQEHUHLFKHXQGGHU9LHKJHKHJHQLPPWZHJHQGHV%HY|ONH
UXQJVZDFKVWXPV]XXQG IRUFLHUWGLH'HVHUWLILNDWLRQ(VZLUGPHKU+RO]JHEUDXFKWDOVQDWUOL
FKHUZHLVHRKQH=XWXQGHU0HQVFKHQQDFKZlFKVW
 (QWJHJHQ GHU JXWJHPHLQWHQ+LOIH EHLP%UXQQHQEDXZXUGH DXFK KLHUGXUFK GLH:VWHQELO
GXQJYHUVFKlUIW(LQ1RPDGHP|FKWHQRUPDOHUZHLVHP|JOLFKVWYLHOH7LHUHEHVLW]HQ6LHVWlUNHQ
VHLQHZLUWVFKDIWOLFKH %DVLV VHLQH9RUVRUJH IU VFKOHFKWH =HLWHQ XQG HEHQVR VHLQHQ 6WRO] ,VW
JHQJHQG:DVVHUYRUKDQGHQJODXEWGHU1RPDGHVHLQH+HUGHYHUJU|HUQ]XN|QQHQ'XUFKGLH
EDOG]XJURJHZRUGHQHQ+HUGHQZXUGHGDV*UDVODQGEHUZHLGHWXQGHVNDP]XZHLWHUHQ:V
WHQIOHFNHQ7URW]GHPJLEWHVHLQH'HVHUWLILNDWLRQLP6LQQHHLQHUZHLWIOlFKLJHQXQGODQJIULVWL
JHQ$XVGHKQXQJGHU:VWHQDFK6GHQQXUDQHLQLJHQ6WHOOHQ'DVHLJHQWOLFKH3UREOHPVLQG
GLHYLHOHQ:VWHQIOHFNHQLQQHUKDOEGHV6DKHO1DFKVHUL|VHQ6FKlW]XQJHQEHWUlJWGHUMlKUOLFKH
)OlFKHQYHUOXVW HWZD   TNP (LQH VROFKH*U|HQRUGQXQJ GHU'HVHUWLILNDWLRQ N|QQWH JH
VWRSSWZHUGHQ1DFKGHQ$QJDEHQYRQ7+DJHQEHWUXJGHU9HUOXVWDQEHEDXEDUHP/DQGLQ
GHQYHUJDQJHQHQ -DKUHQNP3UR -DKUZDQGHUW MHW]W GLH:VWHXPNPQDFK
6GHQ


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
 
9LHOOHLFKWP|JOLFKH:HJHDXVGHU+XQJHUNULVH

'LH (QWZLFNOXQJV/lQGHU VHKHQ VHOEHU GLH 1RWZHQGLJNHLW GHU HUK|KWHQ (LJHQDQVWUHQJXQJHQ
PHKUXQGPHKUHLQXQGZROOHQ]XQHKPHQGGLH(UQlKUXQJXQGGLH$XVURWWXQJGHV+XQJHUV]XP
=HQWUXPLKUHU3ROLWLNPDFKHQ
 $OV JUXQGOHJHQGH9RUDXVVHW]XQJ IU DOOHQ )RUWVFKULWW LQ GLHVHPZLH LQ DQGHUHQ%HUHLFKHQ
PXVVXQEHGLQJWGLH Ä.DWDVWURSKHQ8UVDFKH.ULHJ³XQGGHUGDGXUFKKlXILJEHZLUNWH5XLQGHU
/DQGZLUWVFKDIWEHNlPSIWZHUGHQ
 $XIGHULQQHQSROLWLVFKHQ(EHQHLVWHVDPGULQJOLFKVWHQHLQHIUGLH%DXHUQJQVWLJH3UHLVSR
OLWLN XQG HLQH $JUDUUHIRUP ]X VFKDIIHQ GLH LQ HUVWHU /LQLH GLH .OHLQEDXHUQ XQG QLFKW GLH
*UREHWULHEHI|UGHUW6RQVWNRPPHQGLH9HUEHVVHUXQJHQLP$JUDUEHUHLFKQXUGHQZRKOKDEHQ
GHUHQ 6FKLFKWHQ ]XJXWH XQG GLH0HKUKHLW GHU DUPHQ %DXHUQ HUUHLFKW QLFKW GLH %HIULHGLJXQJ
LKUHU*UXQGEHGUIQLVVH'LHZHVWOLFKH(QWZLFNOXQJVKLOIHGLHQWHKHUGHU=HPHQWLHUXQJGHVMHW
]LJHQ=XVWDQGHVXQGEHYRU]XJWGLH:RKOKDEHQGHUHQ
 9LHOH5HJLHUXQJHQEHIUFKWHQ8QUXKHQXQWHUGHQYHUDUPWHQ0HQVFKHQLQGHQJURHQ6WlG
WHQZHQQGLH/HEHQVPLWWHOIUVLH]XWHXHUZHUGHQ(LQH5HJLHUXQJVROOWHDEHUQLFKWDXVSROLWL
VFKHQ*UQGHQXPGLH%HY|ONHUXQJGHU+DXSWVWDGW]XEHUXKLJHQGLHYRP$XVODQGEHUODVVH
QHQ/HEHQVPLWWHOVRELOOLJDEJHEHQGDVVHVVLFKIUGHQHLQKHLPLVFKHQ3URGX]HQWHQQLFKWORKQW
EHUGHQ(LJHQEHGDUIKLQDXVIUGHQ0DUNW]XSURGX]LHUHQ0DQPXVVDEHUDXFKGLH*HIDKU
EHDFKWHQGDVVVLFKK|KHUH3UHLVHIUGLH%DXHUQHLQHUVHLWVXQGIUGLHVWlGWLVFKHQ$UPHQDQGH
UHUVHLWVEHLGHU$UPXWVEHNlPSIXQJJHJHQVHLWLJEHKLQGHUQN|QQHQ
 (LQ.HUQSUREOHPEHLGHU%HNlPSIXQJGHV+XQJHUVEHVWHKWGDULQHLQHK|KHUH3URGXNWLYLWlW
GHUDIULNDQLVFKHQ/DQGZLUWVFKDIWGDGXUFKJU|HUH0HQJHQDQ/HEHQVPLWWHOQXQGPHKU*HZLQQ
IUGLH]XPHLVW VHKUDUPHQ%DXHUQ]XHUUHLFKHQ8PHLQH0HKUSURGXNWLRQYRQ/HEHQVPLWWHOQ
DQ]XUHJHQPXVVHVDXHUHLQHUPRWLYLHUHQGHQ3UHLVSROLWLNDXFKHLQIXQNWLRQLHUHQGHV9HUPDUN
WXQJVV\VWHP JHEHQ 'D]X JHK|UW GDVV ]XP EHVVHUHQ $XVWDXVFK ]ZLVFKHQ GHQ 5HJLRQHQ GLH
WUDGLWLRQHOOHQKlXILJMDKUKXQGHUWHDOWHQ+DQGHOVVWUXNWXUHQZLHGHUVWlUNHUJHQXW]WZHUGHQZHQQ
GLHNOLPDWLVFKHQ9HUKlOWQLVVHXQGGDGXUFKGLH(UQWHHUJHEQLVVHH[WUHPYHUVFKLHGHQZDUHQ
 (LQHGLUHNWH1DKUXQJVPLWWHOKLOIHLVWDXVPHKUHUHQ*UQGHQSUREOHPDWLVFKIDOOVHVVLFKQLFKW

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9JO0DW]NH+XQJHUXQG(UQlKUXQJYJO6FKXJ:LHNDQQPDQGHQ+XQJHUEHVLHJHQ"YJO7+DJHQ:HJH
XQG,UUZHJH9JO0DW]NH+XQJHUXQG(UQlKUXQJYJO%lQ]LJHU6DDWGHU'UUHYJO7+DJHQ:HJHXQG,UUZHJH
9JO0LFKOHU:HLEXFK$IULND
 
XPHLQHDNXWH.DWDVWURSKHQKLOIHKDQGHOW'LH,PSRUWHYRQ*UXQGQDKUXQJVPLWWHOQEHWUXJHQ
0LRWZDUHQHV0LRW'LH+LOIHNDQQEVGLQ.ULVHQJHELHWHQ]XUSROLWLVFKHQ
:DIIHZHUGHQ'HU5DIILQLHUWHXQG6NUXSHOORVHHUSUHVVWGHQGHUKHOIHQZLOO6LHZLUNWJOHLFK
]HLWLJZLHHLQÄVHV*LIW³DQGDVGLH(PSIlQJHUOlQGHUXQGLKUH0HQVFKHQVLFKJHUQJHZ|K
QHQ'LHYRQDXHQNRPPHQGHQhEHUVFKXVVSURGXNWLRQHQZHUGHQVRELOOLJDQJHERWHQGDVVGLH
ORNDOHQ %DXHUQ GDPLW QLFKW NRQNXUULHUHQ N|QQHQ LKUH 3URGXNWLRQVNRVWHQ VLQG RIW K|KHU 6R
EULFKWGHUORNDOH*HWUHLGHPDUNW]XVDPPHQGHU%DXHUEHVFKUlQNWVLFKDXIGLH6XEVLVWHQ]SURGXN
WLRQ
 'DEHLJODXEHQGLH*HEHUOlQGHUXQGGLHDIULNDQLVFKHQ5HJLHUXQJHQLPVHOEHQ%RRW]XVLW]HQ
'LHHLQHQZHUGHQLKUHhEHUVFKVVHORVGLHDQGHUHQN|QQHQGLH%HY|ONHUXQJEHUXKLJHQ)U
XQSRSXOlUH(QWVFKHLGXQJHQ ]XJXQVWHQGHU HLJHQHQ/DQGZLUWVFKDIW HQWIlOOW GHU(QWVFKHLGXQJV
GUXFN DXI GLH 5HJLHUXQJHQ 'LUHNWH 1DKUXQJVPLWWHOKLOIH YHUJU|HUW  E]Z YHUOlQJHUW ZLUW
VFKDIWOLFKXQGSROLWLVFKGLH$EKlQJLJNHLWGHU(QWZLFNOXQJV/lQGHUYRP$XVODQG:HLWHUKLQ
ZLUG VLH PHLVWHQV HKHU ]XU 9HUVRUJXQJ GHU 6WDGWEHZRKQHU JHEUDXFKW ZHLO HV RIW ]X ZHQLJH
7UDQVSRUWP|JOLFKNHLWHQLQGLHOlQGOLFKHQ*HELHWHKLQHLQJLEWXQGGLH$UPHQGHU6WlGWHIUGLH
5HJLHUXQJHQSROLWLVFKZLFKWLJHUVLQG,QGHU6WDGWYHUlQGHUQVLFKGLH(VVJHZRKQKHLWHQZHQLJHU
JHVXQGH/HEHQVPLWWHOZLH ]%:HLEURWZHUGHQ GHQ HLQKHLPLVFKHQ YRUJH]RJHQ$XFK GD
GXUFKZLUGGLH=HUVW|UXQJGHVHLQKHLPLVFKHQ1DKUXQJVPLWWHOPDUNWHVJHI|UGHUWZDVZLHGHUXP
]XU%ORFNDGHGHUOlQGOLFKHQ(QWZLFNOXQJEHLWUlJW6RZLUG1DKUXQJVPLWWHOKLOIHQRUPDOHUZHLVH
]X HLQHPZHLWHUHQ 6FKULWW LQ GLH8QWHUHQWZLFNOXQJ Ä1DKUXQJVPLWWHOKLOIH LVW >@ NHLQH+LOIH
VRQGHUQ HLQ IU GLH HLJHQH /DQGZLUWVFKDIW XQG GDPLW IU GLH JHVDPWH 9RONV|NRQRPLH GLHVHU
/lQGHUW|GOLFKHV*LIW³0DQVROOWHDOVRGLH1DKUXQJVPLWWHOKLOIHGUDVWLVFKUHGX]LHUHQXQGVWDWW
GHVVHQORNDOHhEHUVFKVVHZRXQGZHQQVLHHQWVWHKHQIU1RWIlOOHDXINDXIHQ
 %HLGHP7KHPDGHU3URGXNWLYLWlWVVWHLJHUXQJGHQNWPDQVRIRUWDQGLH*UQH5HYROXWLRQXQG
DQGLH1HX]FKWXQJHQYRQ+RFKOHLVWXQJVVDDWJXW LQGHQ OHW]WHQ-DKUHQ$EHUGLH%HGLQJXQJHQ
IUGLH*UQH5HYROXWLRQVLQGLQ6FKZDU]$IULNDQLFKWJHJHEHQ'LHVH3IODQ]HQEUDXFKHQHUV
WHQVYLHO:DVVHUGDV MD LQYLHOHQ5HJLRQHQ6FKZDU]$IULNDVNQDSS LVW'D]XNRPPHQDQGHUH
6FKZLHULJNHLWHQZLHHUK|KWHU6FKlGOLQJVEHIDOOGDUDXVUHVXOWLHUWGDVVJU|HUH0HQJHQDQ,Q
9JO%lQ]LJHU6DDWGHU'UUH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)LHEHU9JO%lQ]LJHU6DDWGHU'UUH9JO%UDXPDQQ$IULNDZLUGWRWJHIWWHUW9JO%lQ]LJHU6DDWGHU'UUH9JO0DW]NH+XQJHUXQG(UQlKUXQJI9JO0DW]NH+XQJHUXQG(UQlKUXQJI0LFKOHU:HLEXFK$IULND+HUYRUKHEXQJGXUFK0LFKOHUYJO3|VVLQJHU'HU.DPSIJHJHQGHQ+XQ
JHUKLHUZHUGHQDXFKHLQLJHSRVLWLYH(IIHNWHHUZlKQW]%(UVSDUQLVVHGLHGHU(PSIlQJHUVWDDWDQGHU
ZHLWLJHLQVHW]HQNDQQ6FKXJVLHKW]ZDUGLH1DFKWHLOHDEHUQLFKWVRNUDVVXQGNRQVHTXHQWZHQQGLH+LOIH
VXEVLGLlUJHJHEHQZLUG9JODXFK1XVFKHOHU(QWZLFNOXQJVSROLWLNYJO%UDXPDQQ$IULNDZLUG
WRWJHIWWHUWI9JO0LFKOHU:HLEXFK$IULND
 
VHNWL]LGHQXQG3HVWL]LGHQJHEUDXFKWZHUGHQ(VJLEWNHLQHDXVUHLFKHQGH,QGXVWULHGLHGLHGXUFK
HLQHVROFKH5HYROXWLRQIUHLJHVHW]WHQ$UEHLWVNUlIWHDXIQHKPHQN|QQWH$XHUGHPLVWHLQHVROFKH
/DQGZLUWVFKDIW ]XKRFK WHFKQLVLHUW VLH LVW ]X VWDUN LPSRUW XQGNDSLWDODEKlQJLJZHLO ]X VHKU
DQJHZLHVHQDXIVSH]LHOOHV6DDWJXW&KHPLNDOLHQXQG0DVFKLQHQ$XFKVR]LDOH3UREOHPHN|Q
QHQHQWVWHKHQYRUDOOHPGLH%HQDFKWHLOLJXQJGHUDUPHQ%DXHUQ'LH*UQH5HYROXWLRQSDVVWLQ
HLQH,QGXVWULH/DQGZLUWVFKDIWRGHULQHLQHROLJDUFKLVFKH*HVHOOVFKDIWVVWUXNWXU
 $XIGHP)HOGHLQHV6XEVLVWHQ]EDXHUQJHGHLKWHLQH9LHOIDOWYRQYHUVFKLHGHQHQ3IODQ]HQ-H
QDFKGHQ%HGLQJXQJHQGHV-DKUHVEUHLWHQVLFKHLQLJH6RUWHQDXVDQGHUHZHUGHQYHUGUlQJW6R
JLEW HV LPPHU HLQH (UQWH ZHQQ DXFK QLFKW XQEHGLQJW VHKU SSLJ 'DV .HUQPRWLY GHV 6XE
VLVWHQ]EDXHUQ ODXWHW 1DKUXQJVVLFKHUKHLW QLFKW XQEHGLQJW *HZLQQ 'LHVHV 6LFKHUKHLWVGHQNHQ
VFKUHFNW LKQDXFKYRQPRGHUQHQODQGZLUWVFKDIWOLFKHQ0HWKRGHQDEGLH]XQlFKVW]XYLHO*HOG
NRVWHQIU6DDWJXW'QJHU0DVFKLQHQ(LQHÄPRGHUQH³/DQGZLUWVFKDIWLVWGDQQDXFKDXIIXQN
WLRQLHUHQGH0DUNWPHFKDQLVPHQDQJHZLHVHQ'HU6XEVLVWHQ]EDXHUPVVWHLQGLH*HOGZLUWVFKDIW
HLQVWHLJHQGLH LVW LKPDEHU]XVXVSHNWXQGJHIlKUOLFK'LHPRGHUQHQ0HWKRGHQXQG3IODQ]HQ
VLQGLKPVFKOLHOLFK]XHLQVHLWLJXQGN|QQHQGDGXUFKEHL6FKZLHULJNHLWHQGLHJDQ]H(UQWHYHU
QLFKWHQ$XFKGLH$UEHLWVWHLOXQJGHUDIULNDQLVFKHQ)DPLOLHXQGGHU$UEHLWVUK\WKPXVGHV-DKUHV
ZUGHQGXUFKHLQDQGHUJHEUDFKW'LHPHLVWHQDIULNDQLVFKHQ.OHLQEDXHUQZROOHQ8QDEKlQJLJNHLW
6LHZROOHQQLFKWYRP0DUNWQLFKWYRP*HOGQLFKWYRQHLQHU2UJDQLVDWLRQDEKlQJHQREZRKOHV
0HFKDQLVPHQXQG5HJHOQGHVJHJHQVHLWLJHQ+HOIHQVJLEWÄ/LHEHUGHQ6SDW]LQGHU+DQGDOV
GLH7DXEHDXIGHP'DFK³N|QQWHPDQVDJHQ$XFKLQVFKOHFKWHQ-DKUHQVROOZHQLJVWHQVQRFK
HWZDVJHGHLKHQ
 Ä1LUJHQGVZDUHQHVGLH.OHLQEDXHUQGLHGHP0RGHUQLVLHUXQJVSDNHWGHU*UQHQ5HYROXWLRQ
]XP'XUFKEUXFK YHUKDOIHQ'LH*UQH5HYROXWLRQ XQWHUJUlEW GLH 6LFKHUKHLW GHU NOHLQElXHUOL
FKHQ/DQGZLUWVFKDIWGLHHLQ*UXQGSULQ]LSGHUgNRQRPLHGHU$UPXWLVW6LHLVWGHVKDOEIUGLH
DIULNDQLVFKHQ%DXHUQXQDN]HSWDEHOXQGXQJHHLJQHW³
 =XU %HKHEXQJ GHU /HEHQVPLWWHONQDSSKHLW XQG ]XU 3URGXNWLRQVVWHLJHUXQJ IRUGHUW 0DW]NH
DXHUGHQYRUJHQDQQWHQ0DQDKPHQDXFKHLQHEHVVHUH9HUWHLOXQJGHUVWDDWOLFKHQ)|UGHUPLWWHO
EHY|ONHUXQJVSROLWLVFKH0DQDKPHQVRZLHHLQHQDWLRQDOHXQGLQWHUQDWLRQDOH$JUDUIRUVFKXQJ
'HUOHW]WH3XQNWVFKHLQWPLUEHVRQGHUVZLFKWLJ]XVHLQ'D]XJHK|UWMHGRFKGLH$XIJDEH)RU

9JO%lQ]LJHU6DDWGHU'UUHI9JO3|VVLQJHU'HU.DPSIJHJHQGHQ+XQJHUYJO7+DJHQ:HJHXQG,UUZHJH9JO%lQ]LJHU6DDWGHU'UUH9JO%lQ]LJHU6DDWGHU'UUH%lQ]LJHU6DDWGHU'UUH7URW]GLHVHUNOHLQElXHUOLFKHQ/DQGZLUWVFKDIWLQ6FKZDU]$IULNDSOlGLHUW]%
6FKXJIUHLQHQK|KHUHQ.DSLWDOHLQVDW]XPGLH3URGXNWLYLWlWSUR%RGHQHLQKHLWXQG$UEHLWVHLQVDW]]XVWHLJHUQHU
P|FKWHGLH*UQH5HYROXWLRQIRUWVHW]HQ9JO6FKXJ:LHNDQQPDQGHQ+XQJHUEHVLHJHQ")UDQNIXUWHU$OOJHPHL
QH=HLWXQJ1U'LHVH3RVLWLRQSDVVWMHGRFKQLFKW]XGHQ$XVIKUXQJHQYRQ1XVFKHOHUXQG
0LFKOHU'LHPHLVWHQ$XWRUHQDEHUEHWRQHQGDVVGLH*UQH5HYROXWLRQLQ6FKZDU]$IULNDIHKODP3ODW]LVW9JO0DW]NH+XQJHUXQG(UQlKUXQJ
 
VFKXQJVHUJHEQLVVH]XYHUEUHLWHQXQGDXFKLQHQWOHJHQHQ*HELHWHQQXW]EDU]XPDFKHQ
 $XFK LQ |NRORJLVFKHU +LQVLFKW PVVWHQ YLHOH 0DQDKPHQ ]XU %HNlPSIXQJ GHV +XQJHUV
HUJULIIHQZHUGHQ,QGHQ9LHK]XFKWJHELHWHQ]%VROOWHQPD[LPDOH*U|HQIUGLH9LHKKHUGHQ
IHVWJHOHJWZHUGHQGDPLWGDV/DQGQLFKWNDKOJHIUHVVHQZLUGGLH1XW]XQJGHU%|GHQPXVVDQ
|NRORJLVFKVHQVLEOHQ6WHOOHQ]% LP6DKHOHLQJHVFKUlQNWZHUGHQ1RWZHQGLJVLQG LQGLHVHQ
*HELHWHQ$XIIRUVWXQJV XQG %HZlVVHUXQJVSURJUDPPH XQG GLH DQJHSDVVWHQ 7HFKQRORJLHQ GD
IU'D]XVROOWHGDV|NRORJLVFKHXQGZLUWVFKDIWOLFKH:LVVHQGHU%DXHUQJHQXW]WZHUGHQGLH
EHWURIIHQHQ0HQVFKHQPVVHQJHIUDJWZHUGHQXQGPLWEHVVHUVHOEVWEHVWLPPHQ]%EHUGLH
Ä6XEVLVWHQ]SOXV³XQGHVVROOWHQLKQHQQLFKWDXVOlQGLVFKH,GHHQDXIJHGUlQJWZHUGHQ
 =XU OlQJHUIULVWLJHQ 6WHLJHUXQJ GHV %RGHQHUWUDJHV VROOWH PDQ GLH DJURIRUVWOLFKH /DQGZLUW
VFKDIW IRUFLHUHQ %HVVHUH %RGHQEHDUEHLWXQJ 'QJHPLWWHO 3IODQ]HQVFKXW] XQG DQ HLQLJHQ
6WHOOHQ NOHLQUlXPLJH %HZlVVHUXQJ VLQG HLQ]XVHW]HQ 0DQ PXVV DXFK DXI JHULQJHUH 9HUOXVWH
QDFKGHU(UQWHKLQDUEHLWHQ
 hEHU'QJHU,QVHNWL]LGHXQG3HVWL]LGHJLEWHVYHUVFKLHGHQH$QVLFKWHQZHOFKHHVVHLQVRO
OHQ LPSRUWLHUWH &KHPLNDOLHQ RGHU P|JOLFKVW HLQKHLPLVFKH ELRORJLVFKH 0HWKRGHQ 'D XQVHU
HXURSlLVFKHV.OLPDJDQ]DQGHUVDOVGDVLQ6FKZDU]$IULNDLVW]%NHLQNDOWHU:LQWHU]LHPOLFK
JOHLFKPlLJH/LFKWYHUWHLOXQJ NRQ]HQWULHUWH XQG RIW KHIWLJH5HJHQIlOOH ODQJHV$XVJHVHW]WVHLQ
GHVNDKOHQ%RGHQVJHJHQEHUGHU6RQQHXVZN|QQHQODQGZLUWVFKDIWOLFKH0HWKRGHQDXV(XUR
SDNDXPEHUWUDJHQZHUGHQ
 =XJOHLFK KDEHQ ZLU KLHU HLQ %HLVSLHO GDIU ZLH VFKZLHULJ HV LVW ]X HQWVFKHLGHQ RE XQG
ZDQQ/|VXQJHQYRQDXHQEHVVHUVLQGDOVHLJHQYHUDQWZRUWOLFKH6HOEVWKLOIHGHU$IULNDQHU$XFK
GLHVHV3UREOHPVROOWHPLW LQIRUPDWLYHQ%HLVSLHOHQ LQHLQHP6FKXOEXFK]XU'LVNXVVLRQJHVWHOOW
ZHUGHQ


:DVVHU

:DVVHUIUGLH/DQGZLUWVFKDIW

(LQHV GHUZLFKWLJVWHQ 3UREOHPH LQ 6FKZDU]$IULND EHVWHKW GDULQ DXVUHLFKHQG:DVVHU IU GLH
/DQGZLUWVFKDIW]XKDEHQJHQDXHUJHVDJWZHGHU'UUHQQRFKhEHUVFKZHPPXQJHQ,VWGDVDXI
ODQJH6LFKWQLFKWGHU)DOOXQGNRPPHQQRFKZHLWHUH6FKZLHULJNHLWHQXQGEHVRQGHUVPHQVFKOL
FKH)HKOHUKLQ]XGDQQGURKW9HUZVWXQJ'HVHUWLILNDWLRQGHU%|GHQ'HVHUWLILNDWLRQ LVWPHLV
WHQV HLQ 6\PSWRP IU GLH VFKOHFKWH %HKDQGOXQJ GHU %|GHQ XQG IU ODQGZLUWVFKDIWOLFKHV XQG
SROLWLVFKHV0LVVPDQDJHPHQWYJO6

9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO%lQ]LJHU6DDWGHU'UUHYJO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO0DW]NH+XQJHUXQG(UQlKUXQJ9JO%lQ]LJHU6DDWGHU'UUHI
 
 %HZlVVHUXQJVSURMHNWHN|QQHQJXWHV$FNHUODQGLQVDO]LJHQ%RGHQYHUZDQGHOQ:HQQGHU
%RGHQMHGRFKDOO]XVHKUPLW:DVVHUJHVlWWLJWZLUGVWHLJWGDGXUFKGDV*UXQGZDVVHUXQGEULQJW
GDVLP%RGHQODJHUQGH6DO]QDFKREHQ'HU%RGHQZLUGVXPSILJXQGRGHUVDO]LJ(LQH9HUVDO
]XQJ HQWVWHKW DXFK GXUFK GDV YRQ REHQ HLQJHEUDFKWH:DVVHU ZHLO HV 6DO] HQWKlOW GDV QLFKW
ZHJJHVFKZHPPWZHUGHQNDQQZHQQGLH:DVVHUPHQJHQ]XJHULQJVLQG$PEHVWHQLVWGLHEVG
YRQ ,VUDHO KHU EHNDQQWH7U|SIFKHQEHZlVVHUXQJ GLH DEHU LQ6FKZDU]$IULND NDXP DQJHZDQGW
ZLUG
 'XUFK %HZlVVHUXQJVSURMHNWH ZHUGHQ KlXILJ YLHOH 0HQVFKHQ HQWZXU]HOW XQG DXI ZHQLJHU
IUXFKWEDUH %|GHQ DEJHGUlQJW GLH GDQQ EHUPlLJ EHEDXW ZHUGHQ 'HU $NRVRPER6WDXVHH
DP9ROWD]%YHUWULHEFD0HQVFKHQEUDFKWHNDXP)LVFKIDQJXQGNHLQHQQHQQHQVZHU
WHQ%RRWVYHUNHKU*URH6WDXGlPPHXQG6HHQEULQJHQJURH3UREOHPHPLWVLFKGLHHUZlKQ
WH9HUGUlQJXQJYLHOHU0HQVFKHQ9HUOXVWYRQ:lOGHUQJURHU:DVVHUYHUOXVWGXUFK9HUGXQV
WXQJDXIGHP9ROWDVHH+|KHQPHWHUSUR-DKU6FKZDU]$IULNDEUDXFKWYLHOH WDXVHQGNOHLQH
'lPPHGLHWHFKQLVFK|NRORJLVFKILQDQ]LHOOEHKHUUVFKEDUVLQG
 ,Q GHQ 7URFNHQJHELHWHQ 6FKZDU]$IULNDV ZHUGHQ YHUVWlUNW 5FNKDOWHEHFNHQ DQJHOHJW XP
GLHGRUWJHEDXWHQ7LHIEUXQQHQDXI]XIOOHQXQGDXFKXPGLH7LHUHLQGHU7URFNHQ]HLW]XWUlQNHQ
,QGLHVHQ%HFNHQYHUGXQVWHWDOOHUGLQJVVHKUYLHO:DVVHU'HVZHJHQZHUGHQVWDWW%UXQQHQPHKU
=LVWHUQHQJHEDXW


7ULQNZDVVHU

'LH0HQVFKHQ LQ GHQ 7URFNHQJHELHWHQ GHU (UGH KDEHQ VHLW *HQHUDWLRQHQ JHOHUQW PLW ZHQLJ
:DVVHUDXV]XNRPPHQGHQQ:DVVHUZDU LPPHU LKUNRVWEDUVWHU6FKDW] ,QGHQ/lQGHUQGHV
6GHQVPLWRIWNQDSSHQ:DVVHUYRUUlWHQLVWHVEHVRQGHUVGHXWOLFKGDVVGDVhEHUOHEHQGHU0HQ
VFKHQVHKURIWYRP:DVVHUDEKlQJW'HVKDOEJLEWHVNDXPHLQ(QWZLFNOXQJVSURMHNWGDVQLFKW
LUJHQGZLHPLWGHP:DVVHU]XVDPPHQKlQJW'DV:DVVHULVW/HEHQVUDXPIU)LVFKH/HEHQVPLW
WHO IU0HQVFKHQXQG7LHUH3URGXNWLRQVPLWWHO IUGLH/DQGZLUWVFKDIW(QHUJLHOLHIHUDQW IUGLH
,QGXVWULH 7UDQVSRUWZHJ IU GHQ +DQGHO OHEHQEHGURKHQGHV (OHPHQW 4XHOOH RGHU hEHUWUlJHU
YRQ.UDQNKHLWHQ8PZHOW]HUVW|UHUXVZ
 $XFKGLH0HQVFKHQLP1RUGHQKDEHQ(LQIOXVVDXIGLH:DVVHUSUREOHPDWLNLP6GHQVRZRKO
GXUFKGHQ([SRUWYRQXQDQJHSDVVWHQWHFKQLVFKHQ*HUlWHQDOVDXFKGXUFKGHQ,PSRUWYRQ1DK

9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO+DJHQ:HJHXQG,UUZHJH9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO+DJHQ:HJHXQG,UUZHJH9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO+DJHQ:HJHXQG,UUZHJHI9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULNDI9JO3|VVLQJHU'HU.DPSIJHJHQGHQ+XQJHU9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHU
 
UXQJVPLWWHOQDXVGHQ(QWZLFNOXQJV/lQGHUQGLHEHVRQGHUVYLHO:DVVHUYHUEUDXFKHQXQGRGHU
GDV*UXQGZDVVHUGXUFK&KHPLNDOLHQEHODVWHQ
 (VJLEWHLQHVHKUHQJH%H]LHKXQJ]ZLVFKHQVDXEHUHPDXVUHLFKHQGHP:DVVHUXQGGHU*H
VXQGKHLW(EHQVRHQJGDPLWYHUEXQGHQLVWGLH+\JLHQHVWHOOWHGLH8PZHOWNRQIHUHQ]YRQ
5LRIHVWGDVVHWZDGHU7RGHVIlOOHXQGHWZDGHU.UDQNKHLWHQLQGHQ(QWZLFNOXQJV
OlQGHUQ PLW YHUXQUHLQLJWHP:DVVHU ]XVDPPHQKlQJHQ   GHV $UEHLWVOHEHQV JHKHQ GXUFK
VROFKH.UDQNKHLWHQYHUORUHQ'LHZLFKWLJVWH5ROOHVSLHOHQLQGLHVHP=XVDPPHQKDQJ,QIHNWL
RQVNUDQNKHLWHQZLH &KROHUD 'XUFKIDOO +DXW XQG$XJHQHUNUDQNXQJHQ %LOKDU]LRVH0DODULD
6FKODINUDQNKHLW  IRUPXOLHUWH 81,&() GLH )RUGHUXQJ ELV ]XP -DKU  VROOWHQ DOOH
0HQVFKHQVDXEHUHV7ULQNZDVVHUKDEHQ$EHUJHPlÄ*OREDO³ZHUGHQGLH:DVVHUYRUUlWH
ELVSUR.RSIXPLP9HUJOHLFK]XVLQNHQ:lKUHQGGDQQGHU1RUGHQGHU:HOW
ZHLW EHU GHP'XUFKVFKQLWW GHV:DVVHUYHUEUDXFKV OLHJHQZLUGZLUG GLH YHUIJEDUH:DVVHU
PHQJHLQGHQ/lQGHUQGHV6GHQVXPVRJHULQJHUVHLQ
 'LHVH$EQDKPHGHVYHUIJEDUHQ:DVVHUVLVWEHVRQGHUVLP6DKHO]XEHREDFKWHQZRLPPHU
PHKU*UXQGZDVVHUEUXQQHQVHLWGHU'UUHDXVWURFNQHQ0DQNDQQ]ZDUGXUFKWLHIHUH%RK
UXQJHQQHXH:DVVHUYRUUlWHHUVFKOLHHQDEHUGLHVHVZLUG|NRORJLVFKLPPHUULVNDQWHU9RUDOOHP
LQGHQDULGHQXQGVHPLDULGHQ*HELHWHQ$IULNDVGDUIPDQGLH:DVVHUYHUVRUJXQJQXULP=XVDP
PHQKDQJPLWIODQNLHUHQGHQ|NRORJLVFKHQ0DQDKPHQEHWUHLEHQ'HQQGLH*UXQGZDVVHUYRU
UlWHQHKPHQQLFKWGHVKDOEDEZHLOHV]XZHQLJUHJQHWVRQGHUQGLH0HQVFKHQXQGLKU9LHKVLH
EHUPlLJDXVQXW]HQ
 6DXEHUHV:DVVHUKDWWHQLQ6FKZDU]$IULNDQXUFDGHU%HY|ONHUXQJ'LHGDGXUFK
YHUXUVDFKWHPDQJHOQGH+\JLHQH YHUEUHLWHW YRU DOOHP ,QIHNWLRQHQ ,QPDQFKHQ 7HLOHQ$IULNDV
OLHJW GHU WlJOLFKH:DVVHUYHUEUDXFK EHL QXU  O %LV ]X  NP ZHLW NDQQ GHU )XZHJ ]XP
%UXQQHQVHLQ
 ,Q YLHOHQ %DOOXQJVUlXPHQ KDEHQ GLH $UPHQ NHLQHQ QDKHQ =XJDQJ ]XP 7ULQNZDVVHU 6LH
PVVHQHVYRQZHLWKHUKROHQRGHUYRQ:DVVHUKlQGOHUQWHXHUNDXIHQ6HOWHQJLEWHVHLQHK\JLH
QLVFKH$EZDVVHUHQWVRUJXQJ LQ GHQ$UPHQYLHUWHOQ%HLVSLHOH IU HLQ QRWZHQGLJHV=XVDPPHQ
VSLHOYRQYHUVFKLHGHQHQ7HLOEHUHLFKHQEHL(QWZLFNOXQJVSURMHNWHQILQGHQZLUEHVRQGHUVLQGLH
VHP%HUHLFK:DVVHU.XOWXU7UDGLWLRQ$EIDOO)LQDQ]HQ*HVXQGKHLW$UEHLWV]HLWgNRORJLH

9JO0LVHUHRU:DVVHUI9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHUI9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHU9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULNDYJO'HXWVFKH*HVHOOVFKDIWIUGLH9HUHLQWHQ1DWLRQHQ0HQVFKOL
FKH(QWZLFNOXQJ
 
(LJHQYHUDQWZRUWXQJ*HPHLQVFKDIWVEHZXVVWVHLQ'HQNWPDQQXUDQ WHFKQLVFKHXQGILQDQ]LHOOH
3UREOHPHLVWGDV3URMHNWZDKUVFKHLQOLFK]XP6FKHLWHUQYHUXUWHLOW


$UPXWXQG*HVXQGKHLWLQ6FKZDU]$IULND

6FKZDU]$IULNDV3UREOHPVLQGZHQLJHUGLH.UDQNKHLWHQDQVLFKVRQGHUQGLH$UPXWGLHHVRIW
QLFKW ]XOlVVW GLHVH .UDQNKHLWHQ ]X EHNlPSIHQ E]Z LKQHQ YRU]XEHXJHQ 1LFKW GDV WURSLVFKH
.OLPD LVW +DXSWXUVDFKH VRQGHUQ PDQJHOQGH +\JLHQH PDQJHOQGH (UQlKUXQJ   XQG
VFKOHFKWHV:DVVHU'LH.UDQNKHLWHQVLQGQLFKWGHU*UXQGIUGLHODQJVDPH(QWZLFNOXQJVRQ
GHUQHKHUHLQ6\PSWRP0DQEUDXFKWDOVRSULPlUQLFKWPHGL]LQLVFKH0DQDKPHQGKSROL
WLVFKH XQG VR]LDOH 9HUEHVVHUXQJHQ LP 6LQQH GHU %HIULHGLJXQJ GHU *UXQGEHGUIQLVVH 'LH
ZLFKWLJVWHQ .UDQNKHLWHQ GHU $UPXW 'XUFKIDOO  $WHPZHJVHUNUDQNXQJHQ  ] %
/XQJHQHQW]QGXQJ 0DVHUQ 7XEHUNXORVH :XUPHUNUDQNXQJHQ 9HNWRUHQHUNUDQNXQJHQ ]
% GXUFK ,QVHNWHQ EHUWUDJHQH (UNUDQNXQJHQ .UDQNKHLWHQ KRKH 6lXJOLQJVVWHUEOLFKNHLW XQG
JHULQJH/HEHQVHUZDUWXQJNRUUHOLHUHQGHXWOLFKPLWGHU$UPXW'DV(LQNRPPHQEHVWLPPWZHLW
JHKHQGEHUGLH*HVXQGKHLWGHU0HQVFKHQEVGGHU.LQGHUXQGGHU0WWHU(VJLEWHLQHQHQJHQ
=XVDPPHQKDQJ]ZLVFKHQ.LQGHUVWHUEOLFKNHLWXQGGHP3UR.RSI(LQNRPPHQHLQHV/DQGHV
 ,P'XUFKVFKQLWW VWHUEHQ ]% LQ2VW XQG:HVW$IULND EHL /HEHQGJHEXUWHQ 
0WWHU 'LH GXUFKVFKQLWWOLFKH /HEHQVHUZDUWXQJ OLHJW LQ 6FKZDU]$IULND PLW  -DKUHQ
QRFK WLHIHU DOV LP'XUFKVFKQLWW GHU(QWZLFNOXQJV/lQGHU(WZDV DQGHUH=DKOHQEULQJW
GHU%HULFKWEHUGLHPHQVFKOLFKH(QWZLFNOXQJYRQ'HPQDFKEHWUXJ LP -DKUHGLH
/HEHQVHUZDUWXQJ]XU=HLWGHU*HEXUWLQ6FKZDU]$IULNDQXU-DKUHDEHU-DKUH
'LHlU]WOLFKH9HUVRUJXQJYHUEHVVHUWHVLFKYRQELVYRQDXI0HQVFKHQ
SUR$U]W0DQJODXEWGXUFKVDXEHUHV7ULQNZDVVHUXQGYHUVWlUNWH+\JLHQHGLH.LQGHUVWHUE
OLFKNHLWKDOELHUHQ]XN|QQHQ
 $IULNDKDWWURW]UHODWLYJURHU)RUWVFKULWWHLPPHUQRFKGLHZHOWZHLWK|FKVWH.LQGHUVWHUEOLFK
NHLW'D]XEHLVSLHOKDIWHLQLJH=DKOHQ
-DKU    
.LQGHUVWHUEOLFKNHLWXQWHU-DKUHQSUR.LQGHU    


9JO0LVHUHRU:DVVHUI9JO%UDQVFKHLG*HEDXHU*HVXQGKHLWYJO81,&()0DQJHOHUQlKUXQJ9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO%UDQVFKHLG*HEDXHU*HVXQGKHLWII9JO81,&()0DQJHOHUQlKUXQJ9JO81,&()7RGHVXUVDFKH6FKZDQJHUVFKDIWXQG*HEXUW9JO'HXWVFKH*HVHOOVFKDIWIUGLH9HUHLQWHQ1DWLRQHQ0HQVFKOLFKH(QWZLFNOXQJ9JO0LFKOHU:HLEXFK$IULNDI81,&()'LH6LWXDWLRQGHU.LQGHULQGHU:HOW5KHLQLVFKHU0HUNXU1U6
 
 'DEHLVWHUEHQGLH.LQGHUQLFKWGLUHNWGXUFK9HUKXQJHUQVRQGHUQGXUFK6FKZlFKHZHJHQGHU
0DQJHOHUQlKUXQJDQ UHODWLYHLQIDFKHQ.UDQNKHLWHQEVG'LDUUK|H(LQH5XQGXP,PSIXQJJH
JHQ'LSKWKHULH0DVHUQ 3ROLRP\HOLWLV 7HWDQXV 7XEHUNXORVH.HXFKKXVWHQ  NRVWHW HWZD  
'LHVHV*HOGIHKOWRIW'DV]HLJWGDVV*HVXQGKHLWLQKRKHP0DHYRQHLQHPJHZLVVHQ*HOGHLQ
NRPPHQDEKlQJLJLVWZHQQQLFKWGHU6WDDWGLHVH$XIJDEHEHUQLPPW
 'LH.UDQNHQKlXVHUZXUGHQ]XRIW]HQWUDOLQGHQ6WlGWHQJHEDXWGLH0HGL]LQZXUGHDXIGLH
2EHUVFKLFKWDXVJHULFKWHW,Q2VWDIULND]%JLEWHVHLQHQ$U]WIUHWZD0HQVFKHQ
GHUbU]WHSUDNWL]LHUHQLQGHQ6WlGWHQZRDEHUQXUGHU%HY|ONHUXQJOHEHQ'HVKDOENRPPW
DXI GHP/DQGH HLQ$U]W DXI FD 0HQVFKHQ'LHPRGHUQH0HGL]LQ QDFKZHVWOLFKHP
9RUELOG KDW VLFK NDXP GLUHNW SRVLWLY DXI GLH $UPHQ GHU %HY|ONHUXQJ DXVJHZLUNW ZRKO HKHU
LQGLUHNWQHJDWLYGXUFKGLHEHUPlLJH%HDQVSUXFKXQJGHU5HVVRXUFHQIUGHQÄPRGHUQHQ³6HN
WRU
 $XFKLQ(XURSDKDWQLFKWLQHUVWHU/LQLHGLH0HGL]LQIUGLH9HUEHVVHUXQJGHU*HVXQGKHLWVVL
WXDWLRQJHVRUJWVRQGHUQGLH6LFKHUXQJGHU(UQlKUXQJ7ULQNZDVVHUOHLWXQJHQ$EZDVVHUV\V
WHPH1DKUXQJVPLWWHOK\JLHQHEHVVHUH$UEHLWVEHGLQJXQJHQ9HUULQJHUXQJGHU.LQGHU]DKOHQ
HUVWGDQQ6FKXW]LPSIXQJHQXQG3KDUPD]HXWLND(VZlUHDXFKLQ6FKZDU]$IULNDEHVVHUHL
QHQ%DVLVJHVXQGKHLWVGLHQVWDXI]XEDXHQLKQGH]HQWUDOEHUGDV/DQG]XYHUWHLOHQXQGYRUDOOHP
9RUVRUJH]XEHWUHLEHQDOVGLHJHULQJHQILQDQ]LHOOHQ0LWWHODXIZHQLJHPRGHUQH.UDQNHQKlXVHU
LQ GHQ6WlGWHQ ]X NRQ]HQWULHUHQ )U HLQHQ$U]W NDQQPDQ GDQQ *HVXQGKHLWVDUEHLWHU EH
VFKlIWLJHQ'LHVH N|QQHQ9RUVRUJH ] % LQ+\JLHQH EHWUHLEHQ XQG YLHOH UHODWLY JHULQJIJLJH
.UDQNKHLWHQEHKDQGHOQ
 0DQVROOWHPLWGLHVHU$UEHLWEHLGHQ)UDXHQDQVHW]HQGLHLQ6FKZDU]$IULNDQRUPDOHUZHLVH
GLH JUXQGOHJHQGHQ 9RUDXVVHW]XQJHQ IU +\JLHQH XQG (UQlKUXQJ EHZHUNVWHOOLJHQ PVVHQ
:DFKVWXPVVWDWLVWLNHQIKUHQ6WLOOHQ=XFNHUXQG6DO]O|VXQJHQJHJHQ'XUFKIDOOYHUDEUHLFKHQ
]XU,PSIXQJJHKHQZDVFKHQ/HW]WHUHVLVWOHLFKWJHVDJWZHQQGDV:DVVHUYRQVHKUZHLWKHUJH
KROWZHUGHQPXVV
 (LQHDQGHUHWLHIHUJHKHQGH'LPHQVLRQYRQ.UDQNKHLWGLHGHPZHVWOLFKHQ9HUVWlQGQLVZHLW
KLQ DEKDQGHQ JHNRPPHQ LVW DEHU KLHU XQG GDZLHGHU EHZXVVWZLUGPDFKW XQV%XMR DXV GHU
DIULNDQLVFKHQ 6LFKW GHV /HEHQV NODU (U OHJW GDU GDVV IU $IULNDQHU MHGH .UDQNKHLW LQ HUVWHU
/LQLHHLQJHPHLQVFKDIWVRULHQWLHUWHV*HVFKHKHQLVWGDVVVLHHLQH)ROJHYRQJHVW|UWHP*HPHLQ
VFKDIWVOHEHQ LVW Ä'HVKDOE JLEW HV LP WUDGLWLRQHOOHQ$IULND NHLQH HFKWH+HLOXQJ RKQH9HUV|K
QXQJVULWHQGLHVRZRKOGLHVLFKWEDUHDOVDXFKGLHXQVLFKWEDUMHQVHLWLJH*HPHLQVFKDIWPLWHLQ

9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO%UDQVFKHLG*HEDXHU*HVXQGKHLW9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULNDI
 
VFKOLHHQZREHL]XOHW]WHUHUGXUFKDXVDXFK*RWW]lKOW³6DXEHUHV7ULQNZDVVHUXQG*HVXQG
KHLWVVWDWLRQHQN|QQHQGXUFKDXVHLQHJHPHLQVFKDIWVEH]RJHQH'LPHQVLRQKDEHQ


'LH/HSUD

'LH/HSUDVROOKLHUGHVKDOEJHVRQGHUWGDUJHVWHOOWZHUGHQZHLOVLHLQHLQLJHQ5HOLJLRQVEFKHUQ
HUZlKQWZLUG$,'6XQG0DODULD]%VLQG]ZDUZLFKWLJHU IU$IULNDZHUGHQDEHU LQNHLQHP
5HOLJLRQVEXFK WKHPDWLVLHUWREZRKOYRQGHQ/lQGHUQGLHZHOWZHLWDPVWlUNVWHQYRQ$,'6
EHWURIIHQVLQGLQ$IULNDOLHJHQXQGELVEHUHLWVFD0LOOLRQHQ$IULNDQHUDQGLHVHU
.UDQNKHLWJHVWRUEHQVLQG
 $XFKGLH/HSUDLVWHLQH.UDQNKHLWGHU$UPXW,KUH9HUEUHLWXQJHUVWUHFNWVLFKZHLWJHKHQGLQ
GHQ/lQGHUQGHU'ULWWHQ:HOW
 9RQGHQ.UDQNHQLQ7RJRZLUGEHULFKWHWGDVVJODXEHQGLHVH.UDQNKHLWVHLLKQHQYRQ
*RWWDOV6KQHXQG%HVWUDIXQJJHVFKLFNWJODXEHQVLHVHLGXUFK*HLVWHUGXUFK9HUZQ
VFKXQJHQGHU)HLQGHRGHUGXUFK=DXEHUHLYHUXUVDFKWQXUGHQNHQDQHLQH$QVWHFNXQJGXUFK
DQGHUH/HSUDNUDQNH
 'LH.UDQNKHLWZLUG GXUFK HLQHQ GLUHNWHQ XQG OlQJHUHQ.RQWDNW HLQHV JHVXQGHQ0HQVFKHQ
PLW HLQHP NUDQNHQ EHUWUDJHQ 'LH ,QNXEDWLRQV]HLW LVW XQWHUVFKLHGOLFK ODQJ  HQWGHFNWH
*HUKDUG+HQGULN$UPDXHU+DQVHQGLH/HSUD%DNWHULHQ'LH JHQDXHQ:HJHGHU7UDQVPLVVLRQ
VLQGELVKHXWHQRFKQLFKWEHNDQQW'HVKDOELVWGLHY|OOLJH$XVURWWXQJGHU/HSUDZRKOQRFKQLFKW
P|JOLFK$EHUGDV5LVLNRGHVhEHUWUDJHQVEHWUlJWÄQXU³
 'LHEDNWHULHOOHQ(UUHJHUGHU/HSUDEHIDOOHQ]XHUVWGLH+DXWXQGGLHSHULSKHUHQ1HUYHQ'D
GXUFKNRPPWHVDQ+lQGHQXQG)HQ]X*HIKOORVLJNHLWHQGLH0HQVFKHQVSUHQ'UXFNXQG
9HUOHW]XQJHQQLFKWPHKU=X%HJLQQGHV$XVEUXFKHVGHU/HSUD]HLJHQVLFK)OHFNHQGLHEHUDOO
DXIGHP.|USHUDXIWUHWHQN|QQHQ:HLOE]ZZHQQ:XQGHQXQYHUVRUJWEOHLEHQWUHWHQ,QIHNWLR

%XMR:LGHUGHQ8QLYHUVDODQVSUXFKZHVWOLFKHU0RUDO9JO0LVHUHRU-DKUHVEHULFKWYJO6WUHPODX9RUEHXJHQLVWEHVVHUDOV]DKOHQ9HUPXWOLFKZXUGHGDV
7KHPD$,'6GHVKDOEQRFKQLFKWLQGLH5HOLJLRQVEFKHUDXIJHQRPPHQZHLOHVHUVWLQGHQHU-DKUHQGUDPD
WLVFKDNWXHOOZXUGH9JO-DKUH'HXWVFKHV$XVVlW]LJHQ+LOIVZHUN'$+:9JO'$+:/HSUDNRQWUROOHLQ7RJR9JO-DKUH'HXWVFKHV$XVVlW]LJHQ+LOIVZHUN
 
QHQDXIGLHRIWELV]XP9HUOXVWYRQ*OLHGPDHQIKUHQN|QQHQ$XFKLP*HVLFKWNDQQ/HSUD
VFKZHUH0LVVELOGXQJHQKHUYRUUXIHQXQG%OLQGKHLW ]XU)ROJHKDEHQ/HSUD YHUVWPPHOW RKQH
]XP7RG]XIKUHQ
8PP|JOLFKVWIUK]HLWLJGLH/HSUDHUNHQQHQXQGEHKDQGHOQ]XN|QQHQLVWHVLQ$IULNDDPEHV
WHQPLWHLQHUPRELOHQ.UDQNHQVWDWLRQLQGLH'|UIHU]XIDKUHQXPYRU2UW5HLKHQXQWHUVXFKXQ
JHQ]XXQWHUQHKPHQXQGXPGDQDFKGLHVWlQGLJH%HKDQGOXQJELV]XU*HVXQGXQJEHZHUNVWHOOL
JHQ]XN|QQHQ+HXWHLVW/HSUDLQELV0RQDWHQYROOVWlQGLJKHLOEDU
 1RFKYRUZHQLJHQ-DKU]HKQWHQZDUGDVQLFKWGHU)DOO$EHUHVLVWZRKOHLQ5XKPHVEODWWGHU
FKULVWOLFKHQ 0LVVLRQ LQ 6FKZDU]$IULND GDVV GLH /HSUDNUDQNHQ EHDFKWHW ZXUGHQ GHQQ ÄGLH
0HKUKHLWGHUHUVWHQFKULVWOLFKHQ.RQYHUWLWHQLQ,JERODQG>@ZDUHQ$UPH%HGUIWLJHXQG$XV
JHVWRHQH>@0HQVFKHQGLHDQ/HSUDOLWWHQXQGGHVKDOEDXVJHVWRHQZXUGHQ³
 'LHHUVWHQ(XURSlHUGLHLPEHJLQQHQGHQ-KLQGHQDIULNDQLVFKHQ.RORQLHQPHGL]LQLVFK
WlWLJZXUGHQZDUHQ0LVVLRQDUH6LHNPPHUWHQVLFKJDQ]EHVRQGHUVXPGLH/HSUDNUDQNHQ6LH
ULFKWHWHQIUGLHVH0HQVFKHQJURH6LHGOXQJHQHLQXQGEHKDQGHOWHQXQGSIOHJWHQGLH.UDQNHQ
DOOHUGLQJVRKQHVLHGDPDOVKHLOHQ]XN|QQHQ
 'DV'HXWVFKH$XVVlW]LJHQ+LOIVZHUN XQWHUVWW]WH  LQ$IULND  3URMHNWH ]XU )|UGH
UXQJ+HLOXQJ%HWUHXXQJXQG5HKDELOLWDWLRQYRQ/HSUD.UDQNHQLQ/lQGHUQZDUHQHV
3URMHNWHLQDIULNDQLVFKHQ/lQGHUQ0LWHWZD0LR'0ODJGLHILQDQ]LHOOH+LOIHIU
GLHVHQ.RQWLQHQWYRU$VLHQREZRKOGLH=DKOGHU(UNUDQNWHQLQ$VLHQZHLWDXVK|KHULVW:HOW
ZHLWZDUHQEHU/HSUDSDWLHQWHQEHNDQQW'DEHLOLHJHQ,QGLHQ%UDVLOLHQ,QGRQH
VLHQ0DGDJDVNDUXQG%DQJODGHVKDQGHU6SLW]H
 (VJHQJWKHXWHDEHUQLFKWPHKUGLH.UDQNHQ]XKHLOHQ%HVRQGHUVGLH9HUVWPPHOWHQVRO
OHQDXVLKUHU6WLJPDWLVLHUXQJXQG$XVJUHQ]XQJKHUDXVJHKROWZHUGHQ6ROFKHVR]LDOHQ5HKDELOL
WDWLRQVPDQDKPHQVLQGZHOWZHLWIU±0LRJHKHLOWHHKHPDOLJH/HSUDNUDQNHQRWZHQGLJ


8PZHOWSUREOHPHLQ6FKZDU]$IULND

:lKUHQG 7LPEHUODNH VFKRQ LP 8QWHUWLWHO VHLQHV %XFKHV YRP Ä8PZHOW%DQNURWW³ VSULFKW
VFKUHLEW0LFKOHUGDJHJHQ(VH[LVWLHUWQRFKNHLQ8PZHOWEDQNURWW Ä'DVV LQZHLWHQ7HLOHQGHV
.RQWLQHQWVGHU8PZHOWEDQNURWWEHUHLWVHLQJHWUHWHQLVWEHVWUHLWHLFKLQEHJUHQ]WHQ*HELHWHQLVW

9JO'$+:-DKUH'HXWVFKHV$XVVlW]LJHQ+LOIVZHUN9JO'$+:*HPHLQVDPIUPHKU0HQVFKOLFKNHLWGHUV-DKUHVEHULFKW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 
GDVVLFKHUOLFKGHU)DOO³'LHEHLGHQ$IULNDQHU1GLQJLXQG0XO\XQJLVSUHFKHQYRQHLQHUÄ8P
ZHOWNULVH³
 'DV(QWZDOGXQJVSUREOHPEHUXKWPHKUDXIGHP%UHQQKRO]EHGDUIDOVDXIGHPNRPPHU]LHOOHQ
+RO]HLQVFKODJ$XHUKDOEGHV5HJHQZDOGHVZLUGPHKU+RO]YHUEUDXFKWDOVQDFKZDFKVHQNDQQ
'LH%UHQQKRO]EHVFKDIIXQJNRVWHWVHKUYLHO$UEHLWV]HLWXQGNUDIW
 gNRORJLVFKDQJHSDVVWH/DQGZLUWVFKDIW LVWHUIRUGHUOLFKXQGZLUGVFKRQ WHLOZHLVHSUDNWL]LHUW
$EHUHVZLUGVLHZRKODXIEUHLWHU)URQWHUVWJHEHQZHQQGLH%DXHUQYRP.DPSIXPGDVQDFNWH
hEHUOHEHQEHIUHLWVLQG%lQ]LJHUVLHKWGDVHWZDVDQGHUVHKHUXPJHNHKUW'HU/HLGHQVGUXFN
IU GHQ%DXHUQPXVV JURJHQXJ VHLQ GDPLW HU WHLOZHLVH YRQ VHLQHQ DOWJHZRKQWHQ0HWKRGHQ
DEZHLFKHQNDQQXQGHUPXVVHLQVHKHQGDVV1HXHUXQJHQLQVHLQHU6LWXDWLRQZLUNOLFKYRQ1XW
]HQVLQG]%7HUUDVVLHUXQJVHLQHV$FNHUV)XWWHUSIODQ]HQDQGHQ5lQGHUQGHU7HUUDVVHQ6WDOO
KDOWXQJGHU.XKXQG=LHJHQ*UQGQJXQJXVZ
 $IULNDQLVFKH%DXHUQYHUIJHQEHUHLQUHLFKHV|NRORJLVFKHV:LVVHQREZRKOVLHQDFKKHXWL
JHQ(UNHQQWQLVVHQXQGLQGHUKHXWLJHQ6LWXDWLRQDXFKYLHOHVIDOVFKPDFKHQ]%GLH%UDQGUR
GXQJ'DVSRVLWLYH:LVVHQZLUGNDXPVWXGLHUWXQGJHQXW]WÄ'LH)DFKNHQQWQLVGHU.OHLQEDXHUQ
VWHOOW GLH JU|WH ELVODQJ QLFKW ]XJXQVWHQ GHV (QWZLFNOXQJVSUR]HVVHV DQJH]DSIWH 4XHOOH GHV
:LVVHQVGDU>@:LUN|QQHQHVXQVDEHUQLFKWOlQJHUOHLVWHQGLHVH4XHOOHXQJHQXW]W]XODVVHQ³
'LHVHV:LVVHQLVWPQGOLFKEHUOLHIHUWXQGJHKWUDVFKYHUORUHQZHQQGLH%DXHUQLQGLH6WlGWH
]LHKHQRGHUZHQQQLHPDQGVLHIUDJWXQGGDV:LVVHQDXIVFKUHLEW


.ULHJHLQ6FKZDU]$IULND

'LH(UIRUVFKXQJGHU(QWZLFNOXQJVOlQGHULQWHUHVVLHUWHVLFKODQJH=HLWNDXPIUGLH.ULHJHXQG
GDV .ULHJVJHVFKHKHQ LQ GHU 'ULWWHQ:HOW 9LHOH DQJHEOLFK XQZLFKWLJH RGHU ZHOWSROLWLVFK
ZHQLJUHOHYDQWH.ULHJHVLQGVRNDXPEHDFKWHWZRUGHQ(LQEHVRQGHUVH[WUHPHV%HLVSLHOLVWGHU
.ULHJLP6XGDQ$XFKZHQQHLQ.ULHJZHOWSROLWLVFKJHVHKHQQLFKWDOO]XJUDYLHUHQGH.RQVH
TXHQ]HQKDWEULQJWHUGHQQRFKIUGLHXQPLWWHOEDUEHWURIIHQHQ0HQVFKHQNDWDVWURSKDOH)ROJHQ
7RG 9HUZXQGXQJHQ (QWZXU]HOXQJHQ )OXFKWEHZHJXQJHQ ]HUUWWHWH :LUWVFKDIWHQ ]HUVW|UWH
6R]LDOV\VWHPH XQWHUPLQLHUWH:HUWHYRUVWHOOXQJHQ ]HUVW|UWH 6DFKZHUWH EHODVWHWH8PZHOW YHU
VFKZHQGHWH5HVVRXUFHQSV\FKLVFKH/DQJ]HLWVFKlGHQ]HUVW|UWHV/HEHQVJOFN

9JO0LFKOHU:HLEXFK$IULND9JO1GLQJL'LH|NRORJLVFKH.ULVHYJO0XO\XQJL(LQLJH5HIOHNWLRQHQEHU$IULND9JO0LFKOHU:HLEXFK$IULND9JO0LFKOHU:HLEXFK$IULND9JO%lQ]LJHU6DDWGHU'UUH9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULNDlKQOLFK7LPEHUODNH]LWLHUW-RKQ+DWDFK9JO+RIPHLHU0DWWKLHV9HUJHVVHQH.ULHJHLQ$IULND9JO+RIPHLHU0DWWKLHV9HUJHVVHQH.ULHJHLQ$IULNDYJO.DSXVFLQVNL$IULNDQLVFKHV)LHEHU9JO+RIPHLHU0DWWKLHV9HUJHVVHQH.ULHJHLQ$IULND
 
 ,QGHQ.ULHJHQ LQGHU 'ULWWHQ:HOWJLEWHVPHLVWHQVNHLQH8QWHUVFKHLGXQJ]ZLVFKHQGHQ
XQPLWWHOEDU .lPSIHQGHQ XQG GHU =LYLOEHY|ONHUXQJ 5HJLHUXQJHQ XQG DXIVWlQGLVFKH *UXSSHQ
NlPSIHQKlXILJYRUDOOHPXQGEHVRQGHUVJUDXVDPJHJHQGLHHLJHQH%HY|ONHUXQJ'LHVHKDWGLH
PHLVWHQ2SIHU]XEHNODJHQ
 'DVYRUNRORQLDOH6FKZDU]$IULNDZDUNHLQ.RQWLQHQWYROOHU.ULHJH(VZDUDOOHUGLQJVDXFK
QLFKWSDUDGLHVLVFKIULHGOLFK$EHU.ULHJHYRQHXURSlLVFKHQ$XVPDHQZLHGLH.UHX]]JHRGHU
GHUMlKULJH.ULHJZDUHQXQEHNDQQW
 %XMRPDFKWGDUDXIDXIPHUNVDPGDVVHWZDHLQVRJUDXVDPHU*HQR]LGZLHLQ5ZDQGDLQGHU
JHQXLQ DIULNDQLVFKHQ7UDGLWLRQPLW LKUHU 6\QWKHVH YRQ VlNXODUHU XQG UHOLJL|VHU$XWRULWlWVDXV
EXQJGLHLP9HUEXQGPLWGHQ$KQHQGHQMHW]WOHEHQGHQXQGGHQ]XNQIWLJHQ0HQVFKHQGHU
)|UGHUXQJGHV/HEHQVGLHQHQPXVVQLFKWP|JOLFKZlUH'DV]HLJWGDVVDXFKLQ6FKZDU]$IULND
GLHSROLWLVFKH0DFKWDXVEXQJVlNXODULVLHUWXQGRIWQLFKWPHKUDQ*RWWXQGDQGLH$KQHQJHEXQ
GHQLVW
 6HLWJLEWHVHLQHQ5FNJDQJGHU0LOLWlUDXVJDEHQYRQUGDXIUGGHU6WDDWV
KDXVKDOWH9RQJDEHV]ZDULQ6WDDWHQ6FKZDU]$IULNDVDXVGHU6LFKWGHU
3XWVFKLVWHQ HUIROJUHLFKH 6WDDWVVWUHLFKH DEHU GLH0HKUKHLW YRQ LKQHQZDU XQEOXWLJ 'DV0H
GLHQELOGYRPÄ.RQWLQHQWGHUEOXWLJHQ3XWVFKH³LVWQDFK0LFKOHUV$QVLFKWEHU]RJHQ
 ,Q HLQLJHQ )lOOHQ ZXUGHQ Ä6WHOOYHUWUHWHU.ULHJH³ JHIKUW G K GLH *URPlFKWH 86$ XQG
8G665 ZDUHQ GLH +DXSWJHJQHU LP +LQWHUJUXQG ,Q GHU gIIHQWOLFKNHLW XQG LQ GHQ0HGLHQ
KHUUVFKWZHLWJHKHQG GDV%LOG HLQHV6FKZDU]$IULND YRU GDV YRQ.ULHJHQ&KDRV XQG*HZDOW
KHLPJHVXFKW ZLUG (V JLEW DEHU NHLQHQ*UXQG$IULND DOV HLQHQ.RQWLQHQW ]X EHWUDFKWHQ GHU
EHVRQGHUV YRQ .ULHJHQ KHLPJHVXFKW ZLUG ,Q GHQ -DKUHQ  VROOWH PDQ ] % DQ
7VFKHWVFKHQLHQ.URDWLHQ%RVQLHQDQGHQ.RVRYRXQGDQ$IJKDQLVWDQGHQNHQ
 (VVLQGDEHUHLQLJH%HVRQGHUKHLWHQGHU.ULHJHLQ6FKZDU]$IULND]XEHDFKWHQ(VJDEJLEW
HLQHUHODWLYKRKH=DKOYRQODQJDQGDXHUQGHQ%UJHUNULHJHQ'LHVH.ULHJHVLQGDXHUKDOE$IUL
NDVZHLWJHKHQGÄYHUJHVVHQH³.ULHJH6LHKDWWHQYHUKHHUHQGH)ROJHQIUGLH%HY|ONHUXQJHQZLH
)OFKWOLQJVHOHQGXQGGLHGDGXUFKHQWVWHKHQGH(QWZXU]HOXQJYRUDOOHPGXUFKGHQ9HUOXVWGHU
&ODQJHPHLQVFKDIW GHU 7UDGLWLRQ XQG GHU $KQHQJUlEHU ]HUVW|UWH /DQGZLUWVFKDIW XQG+XQJHU
9LHOH0LOOLRQHQ0HQVFKHQZHUGHQ]X.USSHOQ1DWXUEHGLQJWH6FKZLHULJNHLWHQZHUGHQKlXILJ
GXUFKHLQHQ.ULHJLQHLQH.DWDVWURSKHKLQHLQJHVWHLJHUW'LHVHZLHGHUXPZLUGDOVZHLWHUH

9JO+RIPHLHU0DWWKLHV9HUJHVVHQH.ULHJHLQ$IULND9JO0LFKOHU:HLEXFK$IULND9JO%XMR:LGHUGHQ8QLYHUVDODQVSUXFKZHVWOLFKHU0RUDO9JO0LFKOHU:HLEXFK$IULND9JO0LFKOHU:HLEXFK$IULND9JO+RIPHLHU0DWWKLHV9HUJHVVHQH.ULHJHLQ$IULNDYJO0DWWKLHV.ULHJHLQGHU'ULWWHQ:HOW9JO+RIPHLHU0DWWKLHV9HUJHVVHQH.ULHJHLQ$IULND9JO0LFKOHU:HLEXFK$IULNDYJOGH*HQGW'LH9RUVWHOOXQJYRPDIULNDQLVFKHQ&KULVWHQWXP
YJO0DWWKLHV.ULHJHLQGHU'ULWWHQ:HOW
 
.ULHJVZDIIH DXVJHQXW]W EVG GHU+XQJHU )ROJOLFK VLQG GLHVH.ULHJH HLQ EHVRQGHUV VFKZHUHV
(QWZLFNOXQJVKHPPQLV LP RKQHKLQ ZLUWVFKDIWOLFK XQWHUHQWZLFNHOWHQ 6FKZDU]$IULND YJO 6
'LH8QWHUHQWZLFNOXQJHLQHV/DQGHVLVWVHKUKlXILJ]XPLQGHVWWHLOZHLVHHLQH/DQJ]HLW)ROJH
HLQHV.ULHJHV
 'LHIROJHQGHQ.ULHJHIDQGHQ]ZLVFKHQGHQ-DKUHQXQGE]ZGDUEHUKLQDXVVWDWW
0DQNDQQHLQLJH*UXQGW\SHQGHU.ULHJHXQWHUVFKHLGHQ
D (V JDE 8QDEKlQJLJNHLWVNULHJH LQ  /lQGHUQ GDYRQ  LQ 5KRGHVLHQ=LPEDEZH 'LH
VFKOLPPVWHQ.ULHJHZDUHQLQ0RVDPELNFD7RWHXQGLQ0DGDJDVNDUELV
7RWH
E9RQ]ZLVFKHQVWDDWOLFKHQ.ULHJHQZDUHQ/lQGHUEHWURIIHQ'DEHLKDEHQ/lQGHU LQ
DQGHUHQ/lQGHUQHLQJHJULIIHQ
F,QWHUQH%UJHUXQG6H]HVVLRQVNULHJHZDUHQGHUKlXILJVWH.ULHJVW\SLQ6FKZDU]$IULND,Q
6H]HVVLRQVNULHJHQZDUHQ5HJLRQHQEHWURIIHQ'LHPHLVWHQ7RGHVRSIHUIRUGHUWHGLHYHUVXFKWH
$EVSDOWXQJ%LDIUDVYRQ1LJHULDQlPOLFKFD ,Q/lQGHUQEUDFKHQ LQVJHVDPW
%UJHUNULHJHDXV9RUDOOHP LP6XGDQXQG LQ$QJRODGDXHUWHQ VLH LP-DKUHQRFKDQ
9HUEXQGHQPLWGLHVHQ.ULHJHQZDUHQRIWlXHUH ,QWHUYHQWLRQHQ6WDDWHQE]Z%QGQLVVH±
GDUXQWHU ]%)UDQNUHLFK%HOJLHQ.XEDGLH812±ZDUHQ LQ.ULHJH LQ/lQGHUQYHUZL
FNHOW
 *HPl GHQ $QJDEHQ GHU Ä)RUVFKXQJVVWHOOH.ULHJH 5VWXQJ XQG (QWZLFNOXQJ³ EHIDQGHQ
VLFK LP -DKUH  IROJHQGH /lQGHU LP .ULHJV]XVWDQG $QJROD %XUXQGL (ULWUHDbWKLRSLHQ
*XLQHD.RQJR =DLUH/LEHULD1LJHULD5XDQGD 6HQHJDO 6LHUUD/HRQH 6RPDOLD 6XGDQ8
JDQGD

/lQGHURKQH.ULHJVHUIDKUXQJ
(VJLEWHVQXUZHQLJH/lQGHUGLHJlQ]OLFKYRP.ULHJYHUVFKRQWZRUGHQVLQG]%GLHNOHLQHQ
,QVHOVWDDWHQ :HVWDIULNDV %HQLQ %RWVZDQD (OIHQEHLQNVWH *DEXQ *KDQD 0DODZL 7RJR
=DPELD=HQWUDODIULNDQLVFKH5HSXEOLN


9JO+RIPHLHU0DWWKLHV9HUJHVVHQH.ULHJHLQ$IULNDI$OOH=DKOHQYRQ7RGHVRSIHUQXQGHLQLJH-DKUHV]DKOHQDXV*DQW]HO6FKZLQJKDPPHU'LH.ULHJHQDFKGHP
=ZHLWHQ:HOWNULHJ559JO+RIPHLHU0DWWKLHV9HUJHVVHQH.ULHJHLQ$IULNDYJO0LFKOHU:HLEXFK$IULND1DFK%DGLNDJLEWHVNDXPÄ%UJHUNULHJH³HVVLQG0DFKWFOLTXHQGLHJHJHQHLQDQGHUNlPSIHQQLFKWGLHQRUPD
OHQ%UJHUPQGOLFKH,QIRUPDWLRQ'DV*OHLFKHVFKUHLEW.DSXVFLQVNLEHUGLHDIULNDQLVFKHQ:DUORUGV$IULND
QLVFKHV)LHEHU)RUVFKXQJVVWHOOH.ULHJH5VWXQJXQG(QWZLFNOXQJLQWHUQHWDP9JO+RIPHLHU0DWWKLHV9HUJHVVHQH.ULHJHLQ$IULND
 
.LQGHUVROGDWHQ

1DFKHLQHP%HULFKWYRQ81,&()JDEHV(QGHGHUHU-DKUHFD.LQGHUVROGDWHQXQ
WHU  -DKUHQ ZHOWZHLW FD   GDYRQ LQ$IULND  .LQGHUVROGDWHQ LP$OWHU
XQWHU-DKUHQGDV VLQGFDDOOHU.LQGHUVROGDWHQ ,Q6FKZDU]$IULNDJLEWHVEHVRQGHUV
]DKOUHLFKH.LQGHUVROGDWHQ LQ$QJROD%XUXQGL FD.RQJR%UD]]DYLOOH LQGHU'HPR
NUDWLVFKHQ5HSXEOLN.RQJRIUKHU=DLUH/LEHULD5XDQGD6LHUUD/HRQHEHU6XGDQ
8JDQGD'LHPHLVWHQDIULNDQLVFKHQ6WDDWHQKDEHQVLFKDOOHUGLQJVYHUSIOLFKWHWIUGLHRIIL]LHOOHQ
$UPHHQNHLQH6ROGDWHQXQWHU-DKUHQ]X]XODVVHQ,Q$QJRODN|QQHQ-lKULJHXQGLQ8JDQ
GDVRJDU-lKULJHHLQEHUXIHQZHUGHQ
 6RZRKOGLHRIIL]LHOOHQ$UPHHQDOVDXFK5HEHOOHQJUXSSHQUHNUXWLHUHQPHLVWHQVJDQ]VHOEVW
YHUVWlQGOLFK.LQGHUVROGDWHQ:DUXP"Ä.LQGHUVLQGJXWH.lPSIHU6LHGHQNHQDOOHVVHLQXUHLQ
6SLHO'HVKDOEKDEHQVLHNHLQH$QJVW³6LHN|QQHQ]%DOV%RWHQRGHU6SLRQHHLQJHVHW]WZHU
GHQ DOV 1DKUXQJV XQG0XQLWLRQVWUlJHU DOV $UEHLWVSHUVRQDO VRJDU DOV0LQHQGHWHNWRUHQ XQG
OHEHQGHU.XJHOIDQJ IU GLH lOWHUHQ.lPSIHU0LW HWZD  -DKUHQPVVHQ VLH KlXILJ UHJXOlUH
Ä6ROGDWHQ³ZHUGHQ'DEHLN|QQHQVLHEHVRQGHUVJUDXVDPVHLQ6LHKDEHQVLFKLQHLQHPEHUDXV
VHQVLEOHQ/HEHQVDOWHU DQ*HZDOWXQG*UDXVDPNHLW JHZ|KQW=XVlW]OLFKZHUGHQ VLHKlXILJPLW
$ONRKROXQG'URJHQEHHLQIOXVVWVRGDVVLKUH+HPPVFKZHOOHJDQ]YHUVFKZLQGHW
 (VJLEWDXFKYLHOH.LQGHUVROGDWHQGLHVLFKIUHLZLOOLJJHPHOGHWKDEHQZHLOVLH LQHLQHU$U
PHHRGHU5HEHOOHQJUXSSHYHUVRUJWVLQGJHQXJ]XHVVHQXQG.OHLGXQJEHNRPPHQDOVROHW]WOLFK
ZDUGLH$UPXWHLQZLFKWLJHU*UXQG(LQ]ZHLWHU*UXQGN|QQHQ5DFKHJHIKOHVHLQZHLO$QJH
K|ULJH]XYRUYRQGHUVWDDWOLFKHQRGHUHLQHU5HEHOOHQDUPHHJHW|WHWZXUGHQ'LHPHLVWHQ.LQGHU
VROGDWHQZHUGHQ MHGRFK]ZDQJVZHLVH UHNUXWLHUW KlXILJ DXFK6WUDHQNLQGHU YLHOH VFKRQPLW 
-DKUHQ,Q8JDQGD]%ZXUGHQ.LQGHUYRQ]X+DXVHXQGDXV6FKXOHQHQWIKUWXQGJH
]ZXQJHQPLWHLQHU5HEHOOHQJUXSSHLQGHQ.DPSI]X]LHKHQ$XFK0lGFKHQN|QQHQ]XGLH
VHP6ROGDWHQGLHQVWJH]ZXQJHQZHUGHQ6LHPVVHQRIWGHUVH[XHOOHQ%HIULHGLJXQJGHU0lQQHU
GLHQHQ
 'LH'HPRELOLVLHUXQJYRQ.LQGHUVROGDWHQ]HLJWEHVRQGHUVJURH3UREOHPH'LH.LQGHUZHU
GHQYRQLKUHQWUDXPDWLVFKHQ(UOHEQLVVHQJHSODJWVLHVLQGGHSUHVVLYYHUXQVLFKHUWDJJUHVVLYLQ
LKUHQ+HLPDWG|UIHUQXQGVWlGWHQZHUGHQVLH]X$XHQVHLWHUQ,KUHSV\FKRVR]LDOH5HKDELOLWDWLRQ
LVWHLQHZLFKWLJHXQGVFKZLHULJH$XIJDEHDQGHUVLFK]%DXFK81,&()EHWHLOLJW

9JO81,&(),QIRUPDWLRQHQEHU.LQGHUVROGDWHQ,QWHUQHWYRPGDVVHOEHDOVVFKULIWOLFKHV,QIRU
PDWLRQVEODWW'LHVH,QIRUPDWLRQHQYRQ81,&()ZXUGHQYRQHLQHP)HUQVHKEHULFKWGHVÄDUWH³3URJUDPPVDPXP
8KUEHVWlWLJW(VZXUGHEHUGLH(QWIKUXQJHQGHU.LQGHUEHULFKWHWEHUGLH*UDXVDPNHLWHQ]XHUVWDQ
GHQ.LQGHUQXQGGDQQGXUFKGLHVHJUDXVDPJHPDFKWHQ.LQGHU
 
 $PZXUGHLQ*HQIHLQ=XVDW]SURWRNROO]XU81.LQGHUUHFKWVNRQYHQWLRQYHUDE
VFKLHGHWQDFKGHPGLH(LQEHUXIXQJYRQ-XJHQGOLFKHQXQWHU-DKUHQ]XP0LOLWlUGLHQVWYHUER
WHQLVW%LVGDKLQODJGDVHUODXEWH0LQGHVWDOWHUEHL-DKUHQ


)OFKWOLQJHLQ6FKZDU]$IULND

8PZHOWIOFKWOLQJH

,P -DKUH  VROOHQ UG 0LR$IULNDQHU DXI GHU )OXFKW JHZHVHQ VHLQ%HL )OFKWOLQJHQ
GHQNWPDQPHLVWHQV ]X DXVVFKOLHOLFK DQ SROLWLVFKH.ULHJV XQG$UPXWVIOFKWOLQJH8PZHOW
IOFKWOLQJHZHUGHQEHLGLHVHP7KHPDLQVJHVDPWYHUQDFKOlVVLJW$EHUPDQNDQQGLHVH*UXSSHQ
RIW QLFKW YRQHLQDQGHU WUHQQHQ +LHU VWHKW ]XQlFKVW GLH ]HUVW|UWH 8PZHOW DOV )OXFKWJUXQG LP
9RUGHUJUXQG
 7LPEHUODNH PHLQW 'LH0HKUKHLW GHU )OFKWOLQJH IOLHKW ZHLO LKUH 8PZHOW ]HUVW|UW LVW XQG
ZHLO VLHKXQJHUQZHQLJHU YRU HLQHP.ULHJ6LH IOLHKHQYRP/DQG LQGLH6WlGWHRGHU DXFK LQ
EHQDFKEDUWH /lQGHU$EHU QLFKW DOOH JHKHQ LQ GLH+DXSWVWlGWH VRQGHUQ LQ HLQLJHQ/lQGHUQ
PHKUQRFKLQGLHPLWWHOJURHQ6WlGWH'LHIDOOHQGHODQGZLUWVFKDIWOLFKH3URGXNWLRQGHV8PIHOGHV
NDQQ GLHVH 6WlGWH KlXILJ QLFKW JHQJHQG HUQlKUHQ 'LH IHKOHQGH .DXINUDIW GHU %DXHUQ VRUJW
QLFKWIUGLH(QWZLFNOXQJGLHVHU6WlGWH
 /DXQHUVLHKWGDVDQGHUV.ULHJHGDVVLQGYRUDOOHP%UJHUNULHJHVLQGGHUZLFKWLJVWH)OXFKW
JUXQG'LHVHNULHJHULVFKHQ.RQIOLNWH ]HUVW|UHQ0HQVFKHQ/DQGZLUWVFKDIW7UDQVSRUW0lUNWH
8PZHOWGDGXUFKZHUGHQ+XQGHUWWDXVHQGH]X)OFKWOLQJHQJHPDFKW
 0HLVWHQVZHUGHQGLH0HQVFKHQ]X8PZHOWIOFKWOLQJHQDXIJUXQGGHV=XVDPPHQZLUNHQVYRQ
1DWXUNDWDVWURSKHQXQGPHQVFKOLFKHP)HKOYHUKDOWHQJHJHQEHUGHU1DWXU6RVLQGGLH)OXFKWXU
VDFKHQEHL0LOOLRQHQYRQ0HQVFKHQ]%/DQGNQDSSKHLWEHL VWHLJHQGHQ%HY|ONHUXQJV]DKOHQ
'UUHQ hEHUVFKZHPPXQJHQ (V JLEW DXFK LQ EHVWLPPWHQ *HELHWHQ:LUEHOVWUPH (UGEHEHQ
XQG9XONDQDXVEUFKHDOV8UVDFKHQIUGLH)OXFKW'DV%HY|ONHUXQJVZDFKVWXP]ZLQJWRIWGD]X
VROFKH *HJHQGHQ YHUVWlUNW ]X EHVLHGHOQ GLH YRQ GHU 1DWXU KHU HLJHQWOLFK ]X VWDUN JHIlKUGHW
VLQG
 5LFKWHULVWGHU$QVLFKWGDVVGHUYRQGHQ0HQVFKHQ]XYHUDQWZRUWHQGH7UHLEKDXVHIIHNWGLH
+lXILJNHLW XQG ,QWHQVLWlW GHU 1DWXUNDWDVWURSKHQ ZLH hEHUVFKZHPPXQJHQ:LUEHOVWUPH XQG
'UUHQPLWYHUXUVDFKW'LH(UZlUPXQJGHU$WPRVSKlUHKDWQLFKWHLQHNRQWLQXLHUOLFKH.OLPD

9JO*ULOO'HU+XQJHULVWKDXVJHPDFKW9JO5LFKWHU8PZHOWIOFKWOLQJHLQ$IULND9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO/DXQHU+XQJHU9JO5LFKWHU8PZHOWIOFKWOLQJHLQ$IULND9JO5LFKWHU8PZHOWIOFKWOLQJHLQ$IULND
 
YHUlQGHUXQJ ]XU )ROJH 7LPEHUODNH GHQNW lKQOLFK0LFKOHU LVW DQGHUHU0HLQXQJ 9JO 6 
VRQGHUQHLQH+lXIXQJYRQH[WUHPHQ:HWWHUHUHLJQLVVHQ'LH+lXILJNHLWXQG,QWHQVLWlWGHU
1DWXUNDWDVWURSKHQKDWLQGHQHUJHJHQEHUGHQHU-DKUHQ]XJHQRPPHQ,Q$IULNDWUHWHQ]
% VLQWIOXWDUWLJH5HJHQIlOOHKlXILJ LQGHQGUUHJHIlKUGHWHQ6DYDQQHQJHELHWHQ DXI6ROFKH([
WUHPHUHLJQLVVHZDUHQXQGVLQGGLHKlXILJVWH8UVDFKHIUGLH8PZHOWIOXFKW
 -H QDFK GHQ 8UVDFKHQ GHU )OXFKW JLEW HV YHUVFKLHGHQH )OXFKWYDULDQWHQ XQG IROJHQ 1DFK
9XONDQDXVEUFKHQhEHUVFKZHPPXQJHQ:LUEHOVWUPHQJLEWHVZHQLJHU7RWH]XEHNODJHQXQG
RIWNHKUHQGLH)OFKWOLQJHEDOG]XUFN'UUHQGDJHJHQEHZLUNHQHLQDOOPlKOLFKHV$EZDQGHUQ
LQGLH6OXPJHELHWHGHU6WlGWHXQG LQ1RWODJHU(VNRPPWVHOWHQ]XHLQHU5FNNHKU0HLVWHQV
EOHLEHQGLH)OFKWOLQJHLQQHUKDOELKUHV+HLPDWODQGHVVLHIOLHKHQDEHUDXFKLQGLH1DFKEDUVWDD
WHQ
 (LQLPPHUZLHGHU]XEHREDFKWHQGHU3UR]HVVEHLGHQ8PZHOWIOFKWOLQJHQDXV7URFNHQJHELH
WHQLVWIROJHQGHU'LHYLHKKDOWHQGHQ1RPDGHQZDQGHUQEHLODQJDQKDOWHQGHU'UUHLQGLH*HELH
WHGHU.OHLQEDXHUQHVHQWVWHKWHLQhEHUDQJHERWXQGGDUDXIKLQHLQ3UHLVYHUIDOOGHV6FKODFKWYLHKV
GHU1RPDGHQEHLVWHLJHQGHQ3UHLVHQIUGLHDQGHUHQ/HEHQVPLWWHOGHU%DXHUQ:HJHQGHU7UR
FNHQKHLWZHUGHQDXFKGLH(UQWHQGHU%DXHUQJHULQJHU'LH.DXINUDIWDOOHUVLQNW%HLGH*UXSSHQ
ZDQGHUQLQGLH6WlGWHHVHQWVWHKHQULHVLJH1RWODJHU$OOHYHUDUPHQXQGHQWZXU]HOQYJO6
 $GGLHUWPDQGLH=DKOHQGHU$IULNDQHUGLH]%ZHJHQ'UUHQhEHUVFKZHPPXQJHQ(UGEH
EHQXQGDQGHUHQ1DWXUNDWDVWURSKHQLKUH+HLPDWYHUOLHHQPXVVPDQPLWHWZDELV0LR
8PZHOWIOFKWOLQJHQLP/DXIHGHUOHW]WHQ-DKUHUHFKQHQ'DDEHUGLHDQJHJHEHQHQ=HLWUlXPH
YHUVFKLHGHQVLQG1RUGDIULND]7HLQEH]RJHQZXUGH:HVWDIULNDEHLGHQhEHUVFKZHPPXQJHQ
IHKOWNULHJHULVFKHXQG8PZHOWXUVDFKHQLQHLQDQGHUYHUTXLFNWVLQGVLQGGLHPHLVWHQ=DKOHQYLHO
]XXQJHQDXXQGN|QQHQQXUYDJHGLH'LPHQVLRQHQGHU.DWDVWURSKHQDQGHXWHQ


.ULHJVIOFKWOLQJH

'LH$QJDEHQEHU.ULHJVIOFKWOLQJHLQ6FKZDU]$IULNDVLQGODXW0LFKOHUlXHUVWXQJHQDXXQG
OFNHQKDIWZHLOHV]XZHQLJH]XYHUOlVVLJH,QIRUPDWLRQHQGDUEHUJLEW%HLGHQPHLVWHQ.ULHJHQ
NDQQ HU JDU NHLQH$QJDEHQ EHU GLH)OFKWOLQJHPDFKHQ'HVKDOE VLQG GLH KLHU DQJHEHQHQ
=DKOHQ ZDKUVFKHLQOLFK YLHO ]X JHULQJ =lKOW PDQ GLH YRQ LKP JHQDQQWHQ =DKOHQ ]XVDPPHQ
GDQQJDEHVLQGHQ.ULHJHQLQ6FKZDU]$IULNDYRQHWZDELV0LR

9JO5LFKWHU8PZHOWIOFKWOLQJHLQ$IULNDI9JO5LFKWHU8PZHOWIOFKWOLQJHLQ$IULND9JO5LFKWHU8PZHOWIOFKWOLQJHLQ$IULND9JO0LFKOHU:HLEXFK$IULND
 
)OFKWOLQJH/DXW0LVHUHRUJDEHV]%LP-DKUHLQ6FKZDU]$IULNDLQVJHVDPW0LR
.ULHJVIOFKWOLQJH]XVlW]OLFK]XGHQVFKRQYRUKDQGHQHQ)OFKWOLQJHQ
 2SLW]EULQJW)OFKWOLQJV]DKOHQQDFK/lQGHUQJHRUGQHW+LHUHLQH=XVDPPHQIDVVXQJ

$QJROD
=HLWUDXP $Q]DKO +DXSWJUXQG
 FD %UJHUNULHJH

bWKLRSLHQGDV/DQGPLWGHQPHLVWHQ)OFKWOLQJHQ
=HLWUDXP $Q]DKO +DXSWJUXQG
 FD± %UJHUNULHJ'UUHXQG+XQJHU

0RVDPELN
=HLWUDXP $Q]DKO +DXSWJUXQG
 FD 8QDEKlQJLJNHLWVNULHJ%UJHUNULHJ

1DPLELD
=HLWUDXP $Q]DKO +DXSWJUXQG
± FD 8QDEKlQJLJNHLWVNULHJ

5ZDQGDXQG%XUXQGL
=HLWUDXP $Q]DKO +DXSWJUXQG
± FD %UJHUNULHJH

6XGDQ
,QGLHVHVJU|WH$XIQDKPHODQGNDPHQDOOHLQFD)OFKWOLQJH
$EHUHVIORKHQDXFK0HQVFKHQDXVGLHVHP/DQG
=HLWUDXP $Q]DKO +DXSWJUXQG
 FD %UJHUNULHJ


0LVHUHRULVWGDV%LVFK|IOLFKH+LOIVZHUNGHUGHXWVFKHQ.DWKROLNHQJHJHQ+XQJHUXQG.UDQNKHLWHQLQGHU:HOW9JO0LVHUHRU-DKUHVEHULFKW9JO2SLW]'DV)OFKWOLQJVSUREOHPIIIIIIIIII
 
7VFKDG
=HLWUDXP $Q]DKO +DXSWJUXQG
± FD %UJHUNULHJH

.RQJR=DLUH
=HLWUDXP $Q]DKO +DXSWJUXQG
 FD 6KDED.ULVHQ


%HY|ONHUXQJVZDFKVWXPLQ6FKZDU]$IULND

8Q]ZHLIHOKDIW WLFNWGLHVRJÄ%HY|ONHUXQJVERPEH³HLQVFKUHFNOLFKHV:RUW:HQQGHUKHXWLJH
7UHQG ZHLWHUJLQJH ZUGH VLFK GLH:HOWEHY|ONHUXQJ LQ HWZD  -DKUHQ YHUGRSSHOQ:LVVHQ
VFKDIWOHU HUZDUWHQ DOOHUGLQJV GDVV VLFKGDV%HY|ONHUXQJVZDFKVWXPYHUULQJHUWZHQQ DXFK GLH
6WHUEH]DKOHQGHU.LQGHUVLQNHQ'HVKDOEZLUGPLWHLQHU9HUGRSSHOXQJELVHWZDJHUHFKQHW
DQGHUVMHGRFKLQ$IULND

(QWZLFNOXQJGHU%HY|ONHUXQJLQ$IULNDLQ0LRQDFK0LFKOHU
    
    

=XQDKPHGHU%HY|ONHUXQJLQ$IULNDLQ0LRQDFK$QJDEHQGHU81
  
  

'LHVHXQGDQGHUH=DKOHQPDFKHQGHXWOLFKZLHXQJHQDXXQGJURE6FKlW]XQJHQXQG%HUHFKQXQ
JHQLQ6FKZDU]$IULNDVLQG

 'LH(LQZRKQHU]DKOLQFO6FKZDQNXQJVEUHLWHZLUGDXIUG0LRJHVFKlW]W
'HU$QWHLOGHU.LQGHUXQWHU-DKUHQEHWUlJW'LH=XZDFKVUDWHYRQZLUG
DXIFDSUR-DKUYHUDQVFKODJWGDVEHGHXWHWHLQH9HUGRSSHOXQJLQ-DKUHQ'LHVLVWGLH
K|FKVWH:DFKVWXPVUDWHGHU:HOW
 :DUXPLVWHLQKRKHV%HY|ONHUXQJVZDFKVWXPQHJDWLYIUGLH(QWZLFNOXQJ"(VHUVFKZHUWGLH
,QYHVWLWLRQHQLQGLH=XNXQIW:HQQFDGHU%HY|ONHUXQJXQWHU-DKUHQDOWLVWZLUGHLQH
DQJHPHVVHQH%LOGXQJIUGLH(QWZLFNOXQJV/lQGHUXQEH]DKOEDU'LH/DQGIOXFKWQLPPW]X'LH

9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNI9JO0LFKOHU:HLEXFK$IULND0LFKOHUSUlVHQWLHUWHLJHQH+RFKUHFKQXQJHQDXIGHU%DVLVYRQ'DWHQ
GHU:HOWEDQN=LWLHUWYRQ*ULOO'HU+XQJHULVWKDXVJHPDFKW9JO0LFKOHU:HLEXFK$IULND9JO0LFKOHU:HLEXFK$IULND
 
9HUVRUJXQJPLW'LHQVWOHLVWXQJHQ:RKQXQJHQ%LOGXQJXQG$UEHLW LQGHQ6WlGWHQNDQQQRFK
ZHQLJHU JHOHLVWHW ZHUGHQ $UEHLWVORVLJNHLW XQG 8QWHUEHVFKlIWLJXQJ QHKPHQ ZHLWHU ]X 9LHOH
.LQGHU EHODVWHQ GLH *HVXQGKHLW GHU0WWHU GLH RKQHKLQ VFKRQPHLVWHQV EHUODVWHW VLQG 'LH
*HVXQGKHLWVJHIDKUHQIUGLH.LQGHUQHKPHQ]X
 'DV$UJXPHQWDEHUIUHLQHK|KHUH%HY|ONHUXQJV]DKOVHLQLFKWJHQXJ$FNHUODQGYRUKDQGHQ
LVWIU6FKZDU]$IULNDXQG/DWHLQDPHULNDQLFKWVHKUVWLFKKDOWLJ+LHUJLEWHVQRFKYLHOHXQJH
QXW]WH /DQGIOlFKHQ YJO 6  'HQQRFK UHLFKHQ GLH DNWXHOO SURGX]LHUWHQ 1DKUXQJVPLWWHO
KlXILJQLFKWDXVHLQH3URGXNWLYLWlWVVWHLJHUXQJZLUGEDOGZLHGHUÄYHU]HKUW³

 :DFKVWXPVUDWHQYRQ%HY|ONHUXQJXQG1DKUXQJVPLWWHOSURGXNWLRQYRQLPMlKUOL
FKHQ'XUFKVFKQLWWXQGLP9HUJOHLFK
 %HY|ONHUXQJ 1DKUXQJVPLWWHO 1DKUXQJVPLWWHOSUR.RSI
$IULND   
/DWHLQDPHULND   

 7URW]GHPNDQQGHU+XQJHUQLFKWDOOHLQYRP%HY|ONHUXQJVZDFKVWXPDEKlQJLJJHPDFKWZHU
GHQ'HUZLFKWLJVWH*UXQGIUKRKH.LQGHU]DKOHQLVWGLH$UPXW0HKUSURGXNWLRQYRUDOOHPYRQ
/HEHQVPLWWHOQHLQHJHUHFKWHUH/DQGXQG(LQNRPPHQVYHUWHLOXQJXQGHLQH$OWHUVVLFKHUXQJVLQG
GLHZLFKWLJVWHQ0LWWHO XP GDV%HY|ONHUXQJVZDFKVWXP ]X YHUODQJVDPHQ1LFKW GDV%HY|ONH
UXQJVZDFKVWXP IKUW ]X $UPXW XQG 8QWHUHQWZLFNOXQJ  KLHU ZHUGHQ 8UVDFKH XQG :LUNXQJ
YHUZHFKVHOW$UPXWIKUW]X%HY|ONHUXQJVZDFKVWXP
 (VJLEWNHLQHQHQQHQVZHUWH$XVZDQGHUXQJGLHIUGHQDIULNDQLVFKHQ.RQWLQHQWHLQH(QWODV
WXQJGHV%HY|ONHUXQJVZDFKVWXPVEULQJHQN|QQWH.LQGHUUHLFKWXPEHGHXWHW]XGHP/HEHQVHUIO
OXQJXQG]XJOHLFK9RUVRUJHIUGDV$OWHUXQGEHL.UDQNKHLW
 9RUVFKOlJH ]XU *HEXUWHQNRQWUROOH ZXUGHQ YRQ GHQ DIULNDQLVFKHQ 5HJLHUXQJHQ ELV JHJHQ
(QGHGHUHU-DKUHDEJHOHKQWZHLOVLHDXVGHP:HVWHQNDPHQXQGDOV1HRNRORQLDOLVPXVDQJH
VHKHQ ZXUGHQ 'LH PHLVWHQ 6WDDWHQ KDEHQ DEHU PLWWOHUZHLOH FD  )DPLOLHQSODQXQJV
3URJUDPPHGLHMHGRFKQRFKZHQLJHUIROJUHLFKVLQG



9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNI9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN9JO1XVFKHOHU(QWZLFNOXQJVSROLWLNLP*HJHQVDW]]X0LFKOHU9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN0LFKOHUEHWRQWLP*HJHQVDW]]X1XVFKHOHUNDXPGLH$UPXWDOV
+DXSWXUVDFKHIUGDV%HY|ONHUXQJVZDFKVWXP9JO0LFKOHU:HLEXFK$IULND9JO0LFKOHU:HLEXFK$IULND9JO0LFKOHU:HLEXFK$IULND
 
6FKXOHXQG$XVELOGXQJLQ6FKZDU]$IULND

1DFKGHU8QDEKlQJLJNHLWZROOWHQYLHOH$IULNDQHULQQHQP|JOLFKVW IUDOOH.LQGHUHLQH6FKXO
DXVELOGXQJ$EHUVLHPHUNWHQEDOGGDVVGLH6FKXOHQGLHGHU6WDDWJURHQWHLOVYRQGHQ.RORQL
DOPlFKWHQXQGGHQ0LVVLRQVNLUFKHQEHUQDKPQLFKWJDUDQWLHUHQNRQQWHQGDVVGLH-XJHQGOLFKHQ
HLQHQ$UEHLWVSODW] ILQGHQZUGHQ9LHOH(OWHUQZXUGHQHUQFKWHUWXQGKLHOWHQGLH.LQGHUYRQ
GHU6FKXOHIHUQ
 'LHSRVLWLYHQXQGQHXWUDOHQ:LUNXQJHQGHU6FKXOHQKDWWHQKDEHQHEHQDXFKHLQLJHQHJDWLYH
%HJOHLWHUVFKHLQXQJHQ(VJDEYRP'RUIOHEHQLVROLHUWH6FKXOHQGLH]XU(QWZLFNOXQJGHV'RUIHV
QLFKWVEHLWUDJHQHLQHHQWZXU]HOWH6FKLFKWYRQ-XJHQGOLFKHQGLHQLFKWPHKUGDV/DQGEHEDXHQ
ZROOHQ VRQGHUQ LQ GHU 6WDGW 3RVWHQ VXFKHQ EHL GHQHQPDQ VLFK QLFKW GLH +lQGH VFKPXW]LJ
PDFKWHLQH]ZHLIHOKDIWH(OLWHGLHQXUDXIGHQHLJHQHQ9RUWHLODXVLVW$IULNDV%LOGXQJVV\VWHP
HQWOlVVW]XYLHOH9HUVDJHUXQGSURGX]LHUW$UEHLWVORVH+DVHQKWWOXQG+DQIVWHOOHQHLQQLHGULJHV
1LYHDXGHU6FKXODEVFKOVVHIHVW
 'LH(LQVFKXOXQJVTXRWHVWLHJYRQELVYRQDXI'HU$QWHLOGHUHUZDFKVH
QHQ$OSKDEHWHQEHWUXJDEHU OHGLJOLFK'HVKDOEEHGHXWHWGDV6FKXOV\VWHPDXFK
HLQHHQRUPHILQDQ]LHOOH%HODVWXQJGLHNDXPWUDJEDULVW.HQLD]%ZHQGHWIUVHLQ(U]LHKXQJV
V\VWHP(OIHQEHLQNVWHGHV6WDDWVKDXVKDOWHVDXI$EHURIIL]LHOOZLUGNHLQH.ULWLN
ODXWÄ'HQQ$IULNDLVWELOGXQJVJOlXELJELOGXQJVKXQJULJELOGXQJVVFKWLJ³(VZLOOGHQWHFK
QRORJLVFKHQ5FNVWDQGJHJHQEHUGHQ,QGXVWULHOlQGHUQDXIKROHQ0DQJODXEWZHULQGLH6FKXOH
JHJDQJHQLVWNDQQYLHOOHLFKWZRKOKDEHQGZHUGHQXQGGLH*WHUGHUPRGHUQHQ7HFKQLNJHQLH
HQ
 'LH:LUNOLFKNHLWVLHKWRIWDQGHUVDXV9LHOH6FKXODEJlQJHUILQGHQNHLQHQRGHUNHLQHQDGl
TXDWHQ$UEHLWVSODW]'LH.RQVHTXHQ]GLH+DQIGDUDXV]LHKWGDV*HOG IUGLH$XVELOGXQJ VHL
YHUVFKZHQGHWXQGVROOHEHVVHUIU$UEHLWVSOlW]HHLQJHVHW]WZHUGHQNDQQQLFKWJDQ]EHU]HXJHQ
'HQQDXFKYLHOH$IULNDQHUVXFKHQLKUH&KDQFHLQHLQHPK|KHUTXDOLIL]LHUWHQ%HUXIXQGN|QQHQ
QLFKW LP9RUKLQHLQZLVVHQRE VLH DXFKHLQHQHQWVSUHFKHQGHQ$UEHLWVSODW] ILQGHQZHUGHQ6L
FKHUOLFK LVW HV ULFKWLJ QLFKW DOO]X YLHOH 0HQVFKHQ IU VROFKH %HUXIH DXV]XELOGHQ GLH HV LQ
6FKZDU]$IULNDNDXPJLEW
 ,Q $IULND PVVWH DXFK GLH .LUFKH GLH .RQ]HQWULHUXQJ DXI GLH 6FKXOHQ GHQ Ä6FKXO
IHWLVFKLVPXV³EHUZLQGHQXQGQHXH:HJHJHKHQXPGLHJDQ]H'RUIJHPHLQVFKDIWZHLWHU]XIK

9JO%lQ]LJHU6DDWGHU'UUH9JO+DVHQKWWO6FKZDU]ELQLFKYJO$FKHUPDQQ*HOLHEWHV$IULNDYJO+DQI:HQQ6FKXOH
]XP(QWZLFNOXQJVKLQGHUQLVZLUG9JO'HXWVFKH*HVHOOVFKDIWIUGLH9HUHLQWHQ1DWLRQHQ0HQVFKOLFKH(QWZLFNOXQJ9JO%lQ]LJHU6DDWGHU'UUH%lQ]LJHU6DDWGHU'UUH9JO+DQI:HQQ6FKXOH]XP(QWZLFNOXQJVKLQGHUQLVZLUG
 
UHQ'DEHL VROOWHHVHLQH DQJHPHVVHQHDIULNDQLVFKH%LOGXQJVHLQQLFKWHLQHHQJOLVFKHRGHU
IUDQ]|VLVFKHDXFKQLFKWQXUHLQHVWlGWLVFKH'HQQQDFK6FKZDU]$IULNDVLQGLQVJHVDPWYRQGHQ
.RORQLDOKHUUHQ GLH 6FKXOV\VWHPH LKUHU +HLPDWOlQGHU WUDQVSODQWLHUW ZRUGHQ 7UDGLWLRQHOOHV
DIULNDQLVFKHV XQG ODQGZLUWVFKDIWOLFKHV:LVVHQZXUGHQ QLFKW LQ GLH 6FKXOH DXIJHQRPPHQ 6LH
EHUHLWHW GHVKDOE QLFKW DXI HLQ$UEHLWVOHEHQ LQ GHU /DQGZLUWVFKDIW YRUZLH HV IU GLHPHLVWHQ
-XJHQGOLFKHQ VLQQYROO ZlUH HV IKUW YLHOPHKU ]XU 9HUDFKWXQJ YRQ +DQGDUEHLW XQGPRWLYLHUW
GD]XHLQHÄ:HLH.UDJHQ$UEHLW³DQ]XVWUHEHQ
 %lQ]LJHU HUZlKQW QLFKW GDVV HV DXFK DXI GDV /HUQHQ GHU DIULNDQLVFKHQ.XOWXU 7UDGLWLRQ
*HVFKLFKWHXVZDQNRPPWXPHLQVHOEVWEHZXVVWHU$IULNDQHU]XZHUGHQ1XUDXIGLH/DQGZLUW
VFKDIWDE]XKHEHQLVWDXFK]XZHQLJ
 ,QGHU6FKXOHZHUGHQ]XVHKUZHVWOLFKH:HUWHYHUPLWWHOWGLHQLFKWDOOHJXW VLQG.RQVXP
GHQNHQ(JRLVPXV0DWHULDOLVPXVXVZ'LHXQDEKlQJLJJHZRUGHQHQ$IULNDQHULQQHQYHULQQHUOL
FKHQQRFKLPPHUGLHRIWLQDQGHUHQ=XVDPPHQKlQJHQDEJHOHKQWHQ:HUWHLKUHUIUKHUHQ.ROR
QLDOKHUUHQ'LH6FKXOHLVWÄGDV7URMDQLVFKH3IHUGGHU9HUZHVWOLFKXQJ³
 6HOEVWYHUVWlQGOLFK KDEHQ DXFK GLH $IULNDQHULQQHQ HLQ 5HFKW DXI %LOGXQJ (V JLEW YLHOH
ZHOWZHLW JOWLJH%LOGXQJVJWHU ] % GLH 6FKULIW GLH MHZHLOLJH 6WDDWVVSUDFKH XVZ (VPVVWH
MHGRFK6FKXOHQJHEHQGLHGDVWUDGLWLRQHOOHXQGIU6FKZDU]$IULNDJHHLJQHWH:LVVHQPLWGHP
XQLYHUVHOOHQ:LVVHQYHUELQGHQXQGZHLWHUJHEHQ


.LQGHUDUEHLWZHOWZHLWXQGLQ6FKZDU]$IULND

:DVLVW.LQGHUDUEHLW",QGHU.LQGHUUHFKWVNRQYHQWLRQGHU9HUHLQWHQ1DWLRQHQKHLWHVLP$UWLNHO
 Ä'LH9HUWUDJVVWDDWHQ HUNHQQHQGDV5HFKW GHV.LQGHV DQ YRUZLUWVFKDIWOLFKHU$XVEHXWXQJ
JHVFKW]W XQGQLFKW ]X$UEHLWHQKHUDQJH]RJHQ]XZHUGHQGLH*HIDKUHQPLW VLFKEULQJHQGLH
(U]LHKXQJGHV.LQGHVEHKLQGHUQRGHUGLH*HVXQGKHLWGHV.LQGHVRGHUVHLQHN|USHUOLFKHJHLVWL
JHVHHOLVFKHVLWWOLFKHRGHUVR]LDOH(QWZLFNOXQJVFKlGLJHQN|QQHQ³
 /DXW ,/2 JHK|UHQ ]XU .LQGHUDUEHLW FKLOG ODERXU X D IROJHQGH0HUNPDOH (V LVW KlXILJ
)DEULNDUEHLWYRQ]XMXQJHQ.LQGHUQGLHRIWEHUHLWVLP$OWHUYRQRGHU-DKUHQPLWGHU$UEHLW
EHJLQQHQPVVHQ6LH VLQGJH]ZXQJHQ]ZLVFKHQXQG6WXQGHQDP7DJ]XDUEHLWHQ6LH
OHLGHQPHLVWHQVXQWHUN|USHUOLFKHUVRZLHSV\FKLVFKHUhEHUDQVWUHQJXQJRGHUhEHUIRUGHUXQJ(V
VLQGYRUZLHJHQGPRQRWRQHGLHVHHOLVFKHXQGVR]LDOH(QWZLFNOXQJGHV.LQGHVEHKLQGHUQGH$U
EHLWHQ9LHOH.LQGHUDUEHLWHQDXIGHU6WUDHXQGVLQGGHVKDOEXQJHVXQGHQXQGJHIlKUOLFKHQ%H

9JO%KOPDQQ:RGHU*ODXEHOHEWIYJO$FKHUPDQQ*HOLHEWHV$IULND9JO%lQ]LJHU6DDWGHU'UUH9JO%lQ]LJHU6DDWGHU'UUHYJODXFKREHQ%KOPDQQV$QVLFKWHQVÄDXFKQHJDWLYH%HJOHLWHUVFKHLQXQ
JHQ³YJO+DJHQ:HJHXQG,UUZHJH9JO%lQ]LJHU6DDWGHU'UUH9JO%lQ]LJHU6DDWGHU'UUH7HUUHGHVKRPPHV%DVLVLQIRUPDWLRQ.LQGHUDUEHLW
 
GLQJXQJHQDXVJHVHW]W%HLGLHVHQ.ULWHULHQ LVWQDFK$QVLFKWGHU ,/2QLFKW MHGH%HVFKlIWLJXQJ
YRQ.LQGHUQFKLOGZRUNVFKRQ.LQGHUDUEHLW/DXW$QJDEHQGHU81JDEHVZHOWZHLW
HWZD0LR.LQGHUDUEHLWHUXQWHU-DKUHQ,P-DKUHVROOGLH=DKODXIHWZD0LR
DQZDFKVHQ'LH ,/2 VFKlW]W HWZD 0LR.LQGHUDUEHLWHU ]ZLVFKHQ  XQG  -DKUHQ LQ GHQ
(QWZLFNOXQJV/lQGHUQ9RQGLHVHQ.LQGHUDUEHLWHUQOHEHQHWZDLQ$VLHQLQ$IULND
XQG  LQ/DWHLQ$PHULND 7HUUH GHV KRPPHV MHGRFK VFKlW]W GLH.LQGHUDUEHLWHU XQWHU 
-DKUHQZHOWZHLW ÄQXU³DXIELV0LR*UQGH IUGLH.LQGHUDUEHLW VLQGGLHQLHGULJHQ
.RVWHQGLH.LQGHUVLQGOHLFKW]XGLV]LSOLQLHUHQVLHVLQGQLFKWRUJDQLVLHUWVLHPVVHQ]XP)D
PLOLHQXQWHUKDOW EHLWUDJHQ'LH.LQGHU DUEHLWHQ LQ YLHOHQ%HUHLFKHQ ] %2EVW %DXPZROOH
XQG.DIIHHSIOFNHQ7HSSLFKHNQSIHQ LQ6WHLQEUFKHQXQG%HUJZHUNHQ LQGHU6WUHLFKKRO]
XQG *ODVLQGXVWULH LQ GHU .RNDLQSURGXNWLRQ DOV 6WUDHQYHUNlXIHU 6FKXKSXW]HU $XISDVVHU
7UlJHU+DXVDQJHVWHOOWHXQGYRUDOOHPGLH0lGFKHQDOV3URVWLWXLHUWH 'LH0OOVDPPOHUVLQG
KLHUQLFKWDXIJHIKUW



(LQELQGXQJ6FKZDU]$IULNDVLQGLH:HOWZLUWVFKDIW

9RUXQG1DFKWHLOHGHV([SRUWVYRQ/DQGZLUWVFKDIWVSURGXNWHQ

$QNQSIHQG DQ GLH(QWZLFNOXQJVSROLWLN GHU(LQELQGXQJ GHU(QWZLFNOXQJVOlQGHU LQ GHQZHOW
ZHLWHQ+DQGHOYJO6VROOHQHLQLJH*HGDQNHQ]XGHQ3UREOHPHQGHQ9RUXQG1DFKWHLOHQ
GHV ([SRUWV YRQ ODQGZLUWVFKDIWOLFKHQ (U]HXJQLVVHQ ÄFDVK FURSV³ VWDWW ÄIRRG FURSV³ DXV
6FKZDU]$IULNDGDUJHOHJWZHUGHQ'HQQHVVFKHLQWQDKH]XOLHJHQGLHVH([SRUWHIUGHQ+XQ
JHUPLWYHUDQWZRUWOLFK]XPDFKHQ
 0LFKOHUQHQQWLQGLHVHP=XVDPPHQKDQJ3URGXNWHGLHDXVDIULNDQLVFKHQ/lQGHUQH[SRU
WLHUWZHUGHQYRUDOOHP=XFNHU.DIIHH.DNDRDXFK%DXPZROOHXQG.DXWVFKXNYJO6
 =XQlFKVWVFKHLQWHVXQXPJlQJOLFK]XVHLQGDVVDXFKGLHDIULNDQLVFKHQ(QWZLFNOXQJVOlQGHU
H[SRUWLHUHQPVVHQXP'HYLVHQ]XHUZLUWVFKDIWHQ'HU([SRUWYRQ5RKVWRIIHQZLH(UG|OXQG
.XSIHUUHLFKWEHLZHLWHPQLFKWDXV)DVWDOOHK|KHUZHUWLJHQ,QGXVWULHSURGXNWHPVVHQYRQGHQ
DIULNDQLVFKHQ /lQGHUQ LPSRUWLHUW XQG WHXHU EH]DKOW ZHUGHQ VR GDVV GLH ,QGXVWULDOLVLHUXQJ LQ
KRKHP0DHGXUFKGHQ([SRUWGHU/DQGZLUWVFKDIWVSURGXNWHILQDQ]LHUWZHUGHQPXVV

7HUUHGHVKRPPHV'HILQLWLRQHQ'DWHQ'LVNXVVLRQVVWDQG7HUUHGHVKRPPHV%DVLVLQIRUPDWLRQ.LQGHUDUEHLW7HUUHGHVKRPPHV'HILQLWLRQHQ'DWHQ'LVNXVVLRQVVWDQG7HUUHGHVKRPPHV'HILQLWLRQHQ'DWHQ'LVNXVVLRQVVWDQG7HUUHGHVKRPPHV'HILQLWLRQHQ'DWHQ'LVNXVVLRQVVWDQG9JO0LFKOHU:HLEXFK$IULNDI9JO0H\QV+XQJHUXQG(UQlKUXQJ9JO0H\QV+XQJHUXQG(UQlKUXQJ
 
 :HLWHUH9RUWHLOHGHU'HYLVHQEHVFKDIIXQJGXUFK/DQGZLUWVFKDIWVSURGXNWHVLQG]%GLH9HU
EHVVHUXQJ GHV7UDQVSRUWZHVHQV 7HFKQRORJLHWUDQVIHU EH]DKOWH$UEHLW:LVVHQVWUDQVIHU IU GLH
KHLPLVFKH/DQGZLUWVFKDIW
 'HQQRFKJLEWHVDXFKJHZLFKWLJH*UQGHJHJHQGLHVHQ([SRUW'HUQlFKVWOLHJHQGH1DFKWHLO
EHVWHKWGDULQGDVVGHUEHDQVSUXFKWH%RGHQQLFKWPHKU LQDXVUHLFKHQGHP8PIDQJ IUGLH/H
EHQVPLWWHOYHUVRUJXQJGHUHLQKHLPLVFKHQ%HY|ONHUXQJ]XU9HUIJXQJVWHKW,QHLQLJHQ/lQGHUQ
ZHUGHQ]ZLVFKHQXQGLP'XUFKVFKQLWWFDGHVNXOWLYLHUWHQ/DQGHVIUGLHVHQ([
SRUWJHEUDXFKW0HQJHQPlLJN|QQWHQDXIGHQHQWVSUHFKHQGHQ)OlFKHQ VRYLHOH HLQKHLPLVFKH
/HEHQVPLWWHO DQJHEDXW ZHUGHQ ZLH DXVZlUWLJH HLQJHIKUW ZXUGHQ (V ZlUH UHLQ UHFKQHULVFK
GHPQDFK NHLQ /HEHQVPLWWHOLPSRUW QDFK 6FKZDU]$IULND Q|WLJ 'XUFK GLH ([SRUWH ZHUGHQ
DOVR GLH HLQKHLPLVFKHQ/HEHQVPLWWHOSURGXNWLRQHQ HLQJHVFKUlQNW GD QDFK GHQ(LQVFKlW]XQJHQ
YLHOHU )DFKOHXWH YJO 6  NHLQH XQEHJUHQ]WHQ ODQGZLUWVFKDIWOLFK QXW]EDUHQ %|GHQ LQ
6FKZDU]$IULNDYRUKDQGHQVLQG9RUDOOHPGLH(UQlKUXQJVODJHGHU$UPHQZLUGYHUVFKOHFK
WHUW(VPVVHQDXVOlQGLVFKH/HEHQVPLWWHOÄJHVFKHQNW³RGHUHLQJHNDXIWZHUGHQZRIUHLQ7HLO
GHUHUZLUWVFKDIWHWHQ'HYLVHQDXVJHJHEHQZHUGHQPXVV1RFKZLFKWLJHULVWLQGLHVHP)DOOGDVV
GHU LQOlQGLVFKH$JUDUPDUNWJHVW|UWZLUGGDGHUDIULNDQLVFKH%DXHUVHOWHQJHJHQGLHDXVOlQGL
VFKHQ RIW VXEYHQWLRQLHUWHQ /HEHQVPLWWHO NRQNXUULHUHQ NDQQ (LQH ZHLWHUH QHJDWLYH )ROJH LVW
GDVVGLH0HQVFKHQGHU0LWWHOXQG2EHUVFKLFKWGLHDXVOlQGLVFKHQ/HEHQVPLWWHO]%:HLEURW
GHQ/DQGHVSURGXNWHQ]%+LUVHYRU]LHKHQ(V ORKQW VLFKGDQQIUGHQ%DXHUQNDXPHLQ
0HKUSURGXNWIUGHQ0DUNWGHUlUPHUHQ%HY|ONHUXQJ]XHUDUEHLWHQ
 (LQH ZHLWHUH .RQVHTXHQ] NDQQ GDULQ EHVWHKHQ GDVV VWDWW GHU WUDGLWLRQHOOHQ .OHLQEHWULHEH
JURH /DQGZLUWVFKDIWVEHWULHEH PLW DXVOlQGLVFKHP .DSLWDO PLW WHXUHQ 0DVFKLQHQ XQG
'QJHPLWWHOQ SURGX]LHUHQ GLH .OHLQEDXHUQ YHUGUlQJHQ XQG QXU ZHQLJH YRQ LKQHQ DOV
/DQGDUEHLWHU EHVFKlIWLJHQ 'HU ODQGORV JHZRUGHQH %DXHU ]LHKW YLHOOHLFKW LQ GLH 6WDGW ZLUG
*HOHJHQKHLWVDUEHLWHU XQGRGHU $OPRVHQHPSIlQJHU 'HU /DQGDUEHLWHU LVW MHW]W DEKlQJLJ YRP
*UREHWULHEGLHVHUYRQDXVOlQGLVFKHP.DSLWDOXQGYRQGHQ:HOWPDUNWSUHLVHQ
 ,QVJHVDPWJHVHKHQPXVVPDQZRKONRQVWDWLHUHQ GDVVGLH'HYLVHQEHVFKDIIXQJGXUFK ODQG
ZLUWVFKDIWOLFKH 3URGXNWHPLQGHVWHQV HEHQVR YLHOH 1DFK ZLH 9RUWHLOH KDEHQ NDQQ YRU DOOHP
ZHQQ GLH HUWUDJUHLFKHUHQ %|GHQ NQDSS VLQG ZHQQ GHU ([SRUWDQWHLO GHU ODQGZLUWVFKDIWOLFKHQ
3URGXNWH VHKU KRFK LVW XQG ZHQQ IU HLQKHLPLVFKH /HEHQVPLWWHO NHLQH DQJHPHVVHQHQ 3UHLVH
EH]DKOWZHUGHQ



9JO0LFKOHU:HLEXFK$IULNDI:LHREHQVFKRQHUZlKQWLVW0LFKOHUKLHUDQGHUHU$QVLFKWYJO69JO0H\QV+XQJHUXQG(UQlKUXQJ9JO0H\QV+XQJHUXQG(UQlKUXQJYJO1XVFKHOHU(QWZLFNOXQJVSROLWLN
 
:HOWZLUWVFKDIWXQG8QWHUHQWZLFNOXQJ

0HKUHUH5HOLJLRQVEXFK%HLWUlJHZHLVHQGDUDXIKLQGDVVGLH:HOWZLUWVFKDIW QLFKW LQ2UGQXQJ
LVW XQG GDVV GLH $UPXW LQ 6FKZDU]$IULND XUVlFKOLFK GDPLW YHUEXQGHQ VHL:DUXP XQG ZLH
:HOWZLUWVFKDIWXQG8QWHUHQWZLFNOXQJ]XVDPPHQKlQJHQZLUGNDXPGDUJHVWHOOWZlUHDXFKZRKO
LQHUVWHU/LQLH$XIJDEHHLQHV3ROLWLNEXFKHVXQGZUGHVLFKDXFKDOVIlFKHUEHUJUHLIHQGHV7KH
PDDQELHWHQ
 'DVLQG]XQlFKVWGLH)ROJHQGHV.RORQLDOLVPXV LQ6FKZDU]$IULND]XEHDFKWHQ'XUFKGLH
6NODYHUHLXQGGLHZLOONUOLFKHQ*UHQ]]LHKXQJHQZXUGHQWUDGLWLRQHOOH:LUWVFKDIWVUlXPH]HUVW
FNHOWELVGDKLQJHWUHQQWH*HELHWHZXUGHQ]X6WDDWHQRKQH1DWLRQDOEHZXVVWVHLQ]XVDPPHQJH
IJW'LHVH3UREOHPHKlWWHQMHGRFKZRKOLP/DXIHGHU-DKU]HKQWHEHZlOWLJWZHUGHQPVVHQ
 (LQVFKZLHULJHUHV(UEHEHVWHKWGDULQGDVVGLH6WDDWHQ6FKZDU]$IULNDVDOV5RKVWRIIOLHIHUDQ
WHQLQGLH:HOWZLUWVFKDIWHLQJHEXQGHQZXUGHQ'DVLVWZHLWHVWJHKHQGELVKHXWHVRJHEOLHEHQVR
GDVV GLH DIULNDQLVFKHQ:LUWVFKDIWHQ H[WUHP DEKlQJLJ YRQ VHKU ZHQLJHQ 5RKVWRIIHQ XQG GHQ
:HOWPDUNWSUHLVHQ VLQG +LHU]X HLQLJH %HLVSLHOH DXV 6FKZDU]$IULND ]XP YRUUDQJLJHQ ([SRUW
HLQHV5RKVWRIIHV

/DQG +DXSWH[SRUWSURGXNW ([SRUWDQWHLO
8JDQGD .DIIHH 
6DPELD .XSIHU 
%XUXQGL .DIIHH 
6RPDOLD OHEHQGH7LHUH 
1LJHULD 5RK|O 
*KDQD .DNDR 
5XDQGD .DIIHH 
6XGDQ %DXPZROOH 

'LH5RKVWRIIHZHUGHQLP9HUJOHLFK]XKRFKHQWZLFNHOWHQWHFKQLVFKHQ3URGXNWHQLPPHUELOOLJHU
'LH9HUlQGHUXQJHQGHUÄ7HUPVRI7UDGH³'D]XNRPPHQ]DKOUHLFKH+DQGHOVUHVWULNWLRQHQ
GHU86$ XQG GHU (8 VR GDVV GLH JHUDGH YRQ GLHVHQ 6WDDWHQ JHSULHVHQH0DUNWZLUWVFKDIW IU
3URGXNWHDXVGHQ(QWZLFNOXQJVOlQGHUQVWDUNEHKLQGHUWZLUG
 (LQZHLWHUHV3UREOHPLQGLHVHP=XVDPPHQKDQJEHVWHKWQDFK0LFKOHUV$QVLFKWLPÄ=LYLOLVD
WLRQVNRORQLDOLVPXV³ G K GLH HLQKHLPLVFKHQ SROLWLVFKHQ XQG ZLUWVFKDIWOLFKHQ )KUXQJVNUlIWH
YHUVXFKHQPLWDOOHQ0|JOLFKNHLWHQGLHLQGXVWULHOOH(QWZLFNOXQJGHU,QGXVWULHOlQGHUQDFK]XKR
OHQXQGGDUDXVVHOEVWP|JOLFKVWYLHOSULYDWHQ*HZLQQ]X]LHKHQ'DVKDWRIW.RUUXSWLRQ]XU)RO
JHHLQHQULHVLJHQ%HDPWHQDSSDUDW9HUQDFKOlVVLJXQJGHU/DQGZLUWVFKDIWGHUG|UIOLFKHQ%HY|O

9JO0LFKOHU:HLEXFK$IULND9JO1XVFKHOHU(QWZLFNOXQJVSROLWLN'LH=DKOHQVWDPPHQDXVGHQHU-DKUHQ9JO1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQ9JO0H\QV+XQJHUXQG(UQlKUXQJ
 
NHUXQJXQGGHVLQIRUPHOOHQ6HNWRUV/X[XVLPSRUWHHXURSlLVFKDPHULNDQLVFKHU/HEHQVVWLOSUL
YDWH*HOGWUDQVIHUV LQV$XVODQG XVZ 6HKU GHXWOLFK LVW GDV ]% LQ GHP UHODWLYZRKOKDEHQGHQ
gOODQG1LJHULDXQGLP.RQJR]XVHKHQ'LHNRORQLDOHQ6WUXNWXUHQXQG0DFKWYHUKlOWQLVVHZXU
GHQ YLHOHURUWV EHUQRPPHQ XQG WHLOZHLVH YRQ GHQ QHXHQ Ä(OLWHQ³ QRFK YHUVWlUNW 'D]X
NRPPWGLHHQRUPH9HUVFKXOGXQJGLHLPIROJHQGHQ$EVFKQLWWVNL]]LHUWZLUG
 (VVFKHLQWGDVVRIWGHU'UDQJ]X0DFKWXQG/X[XVXQElQGLJJURXQGGDV9HUVWlQGQLV LQ
(XURSDLQGHQ86$XQGLQ6FKZDU]$IULNDIUGLHJUXQGOHJHQGHQ%HGUIQLVVHGHUDUPHQ%H
Y|ONHUXQJVPHKUKHLWDEHUDXFKIUHLQHJHUHFKWH:HOWZLUWVFKDIWVRUGQXQJ]XJHULQJVLQG
 $XIJUXQGGHU(UIDKUXQJGDVVGLHDIULNDQLVFKHQ/lQGHUDXIGHP:HOWPDUNWNDXP&KDQFHQ
KDEHQZDUGLH,GHHGHUÄ'LVVR]LDWLRQ³XQGGHUÄDXWR]HQWULHUWHQ(QWZLFNOXQJ³GKGHUZLUW
VFKDIWOLFKHQ$ENRSSHOXQJYRP:HOWPDUNWXQGGHUDXIVLFKDOOHLQJHVWHOOWHQ(QWZLFNOXQJ]ZDU
QDKHOLHJHQG DEHU SUDNWLVFKQLFKW GXUFKIKUEDU'LH DIULNDQLVFKHQ/lQGHU EUDXFKHQXQEHGLQJW
'HYLVHQIULQGXVWULHOOH,PSRUWH


6FKXOGHQGLHQVW

(V ZXUGH REHQ DXI GLH 8PNHKUXQJ GHV .DSLWDOIOXVVHV DXI GLH 6FKXOGHQNDWDVWURSKH XQG GLH
6WUXNWXUDQSDVVXQJVPDQDKPHQDXIGLH)HKOHUGHU.UHGLWJHEHUVRZLHGLH7DWVDFKHGDVVKDXSW
VlFKOLFK GLH (PSIlQJHUOlQGHU XQG GRUW YRU DOOHP GLH $UPHQ EH]DKOHQPVVHQ KLQJHZLHVHQ
YJO6+LHUVROOHQQXQHLQLJH=DKOHQDXV6FKZDU]$IULNDDQJHERWHQZHUGHQ

(QWZLFNOXQJGHU9HUVFKXOGXQJVTXRWH6FKZDU]$IULNDVLQ
6LHVROOWHPD[GHV%63¶VEHWUDJHQ
       
       

$IULNDV$XVODQGVYHUVFKXOGXQJ
 9HUVFKXO
GXQJ
LQ0UG
3UR.RSI
9HUVFKXO
GXQJLQ
%63SUR
.RSI
LQ
+|KH
GHU9HUVFKXO
GXQJLP9HU
JOHLFK]XU
([SRUWOHLVWXQJ
*HOHLVWHWHU
6FKXOGHQGLHQVW
LP9HUJOHLFK]X
GHQ([SRUWHLQ
QDKPHQ
6FKZDU]$IULND
6WDDWHQ








VWDWWPD[


VWDWWPD[



9JO0LFKOHU:HLEXFK$IULND1RKOHQ1XVFKHOHU+DQGEXFKGHU'ULWWHQ:HOWYRQ9JO0LFKOHU:HLEXFK$IULND6GHUV6
 
 $XFKGLHVH=DKOHQVLQGIUGLHPHLVWHQDIULNDQLVFKHQ(QWZLFNOXQJV/lQGHUQRFKQLFKWDXV
VDJHNUlIWLJJHQXJGHQQPDQPXVVEHGHQNHQGDVV6GDIULNDHLQHQ$QWHLOYRQ IDVWGHU+lOIWH
GHV%63GHUJHVDPWHQ5HJLRQHUDUEHLWHWXQGGDGXUFKGHQ'XUFKVFKQLWWDQKHEW
 'HU 6FKXOGHQDQWHLO GHU DIULNDQLVFKHQ /lQGHU DQ GHQ *HVDPWVFKXOGHQ DOOHU (QWZLFNOXQJV
/lQGHULVWUHODWLYJHULQJZDUHQHV0UG$QIDQJHWZD0UG%H]RJHQ
DXIGLH)LQDQ]NUDIWGHUDIULNDQLVFKHQ/lQGHUZDUHQGLHVH6FKXOGHQDEHUXQEH]DKOEDUXQGVWDUN
HQWZLFNOXQJVKHPPHQG
 1LFKW QXU GLH DIULNDQLVFKHQ .UHGLWQHKPHU DXFK GLH ZHVWOLFKHQ %DQNHQ DOV .UHGLWJHEHU
PXVVWHQIHVWVWHOOHQGDVVVLHLQLKUHP(QWZLFNOXQJVRSWLPLVPXV]XVFKQHOO]XYLHO*HOGDXVJHOLH
KHQKDWWHQ'LH*HZlKUXQJQHXHU .UHGLWHXPGLHDOWHQ)RUGHUXQJHQLQGLH/lQJH]X]LHKHQ
NRQQWH OlQJHUIULVWLJ GDV 3UREOHP QXU LQV 8QHUPHVVOLFKH VWHLJHUQ 'LH (QWZLFNOXQJV/lQGHU
N|QQHQXQGNRQQWHQJDUQLFKWLQGHU/DJHVHLQGLH.UHGLWHLQFO=LQVHQ]XUFN]X]DKOHQ
 1XU WHLOZHLVHIORVVGDV*HOG LQVLQQYROOH3URGXNWLRQVDQODJHQXQG LQGLH9HUEHVVHUXQJYRQ
,QIUDVWUXNWXUHQ(LQHUKHEOLFKHU$QWHLOZXUGHIUHLQHVLQQORVHhEHUGLPHQVLRQLHUXQJGHU,QGXVW
ULDOLVLHUXQJ IUGHQSULYDWHQ9HUEUDXFKGHU0lFKWLJHQ IUGHQ0LOLWlUDSSDUDWYHUEUDXFKWHLQ
*URWHLOODQGHWHDXFKDOV)OXFKWNDSLWDODXIGHQ%DQNHQGHU,QGXVWULHOlQGHU

=XVDPPHQIDVVXQJGHV9HUVFKXOGXQJVSUREOHPV
6FKZDU]$IULND LVW QLFKWYHUVFKXOGHW VRQGHUQEHUVFKXOGHW'LH.RQVHTXHQ]HQ DXV GHU EHU
K|KWHQ6FKXOGHQEHODVWXQJ VLQGHLQ1LHGHUJDQJGHU:LUWVFKDIWXQGGLH9HUHOHQGXQJGHU0HQ
VFKHQ 6HLW  EHUVWLHJHQ GLH 5FNIOVVH WHLOZHLVH GLH =XIOVVH 'LH VWDUN JHVWLHJHQHQ
6FKXOGHQGLHQVWHWUDIHQ6FKZDU]$IULND]XHLQHU=HLWDOVGLH5RKVWRIISUHLVHVDQNHQXQGNULHJH
ULVFKH.RQIOLNWH HLQLJH/lQGHU DXVEOXWHWHQ$OOHLQGHU5RKVWRIISUHLVYHUIDOO EUDFKWH HLQHQ(LQ
QDKPHDXVIDOOYRQUG0UG'DVZDUPHKUDOVGDV'RSSHOWHGHU1HWWROHLVWXQJHQDQ(QW
ZLFNOXQJVKLOIH'D6FKZDU]$IULNDIDVWQXUGXUFK5RKVWRIIYHUNlXIH'HYLVHQEHVFKDIIHQNDQQ
ZLUGHVGLH6FKXOGHQQLHEH]DKOHQN|QQHQ)DOOVHVNHLQHVR]LDOHUH/|VXQJJHEHQVROOWHZLUG
GLH0DVVHGHUDIULNDQLVFKHQ9|ONHUZHLWHUYHUHOHQGHQ


gIIHQWOLFKH(QWZLFNOXQJVKLOIHIU6FKZDU]$IULND

'LH)LUPHQGHU,QGXVWULH/lQGHUN|QQHQYLHODQ(QWZLFNOXQJVSURMHNWHQYHUGLHQHQDXFKZHQQ
GLHVHXQVLQQLJHQWZLFNOXQJVSROLWLVFKXQHIIHNWLYYLHO]XJURXQG IUGDV(QWZLFNOXQJV/DQG
HLQHXQWUDJEDUH/DVWZHJHQGHURIW]XKRKHQQLFKWLP9RUDXVJHQJHQGEHGDFKWHQ)ROJHNRVWHQ

9JO(EHUOHLXD6FKXOGHQUHSRUW9JO0LFKOHU:HLEXFK$IULND9JO(EHUOHLXD6FKXOGHQUHSRUW9JO0LFKOHU:HLEXFK$IULNDI
 
EHGHXWHW%HLVSLHOHZlUHQGHU6WDXGDPPYRQ0DQDQWDOLDP1LJHUGDV.UDIWZHUNDP.RQJRLQ
.RQJRGDV6WDKOZHUNLQ1LJHULDGHU$NRVRPER'DPPLQ*KDQDYJO6
 'LHGHXWVFKH%XQGHVUHJLHUXQJZLOOHLQHUVHLWVÄXQPLWWHOEDUZLUNHQGH+LOIH]XU%HIULHGLJXQJ
GHU*UXQGEHGUIQLVVH OHLVWHQ VRZLHGHQ:LOOHQXQGGLH)lKLJNHLWGHU$UPHQ]XU6HOEVWKLOIH
VWlUNHQ³6LHKDWDQGHUHUVHLWVHEHQVRODXW*UXQGJHVHW]GHQ$XIWUDJÄGHPGHXWVFKHQ9RON]X
QXW]HQ³1LPPWDOVR]%GLHGHXWVFKH5HJLHUXQJDOVHLQ=LHOGHU(QWZLFNOXQJVKLOIHGLHÄ%H
IULHGLJXQJGHU*UXQGEHGUIQLVVH³HUQVWGDQQPXVVHV IDVW]ZDQJVOlXILJHLQHQ.RQIOLNWJHEHQ
PLWHLQHU,QGXVWULHOREE\GLHDXFKIULKUH.OLHQWHO$XIWUlJHDXVGHQ(QWZLFNOXQJVKLOIHJHOGHUQ
KDEHQZLOO6RHLQH(QWZLFNOXQJVKLOIHNDQQNDXPGDUDQ LQWHUHVVLHUW VHLQYLHOH WDXVHQGNOHLQH
3URMHNWH PLW HLQIDFKHQ +LOIVPLWWHOQ HLQIDFKHU XQG DQJHSDVVWHU 7HFKQLN XQG ZHQLJ .DSLWDO
GXUFK]XIKUHQ$OOHUGLQJVEHVWHKHQKLHURIWGLHJOHLFKHQ,QWHUHVVHQ]ZLVFKHQGHQZHVWOLFKHQ
*HEHUOlQGHUQXQG)LUPHQ VRZLHPLW GHQ IRUWVFKULWWV XQG LQGXVWULHJOlXELJHQ5HJLHUXQJHQGHU
(QWZLFNOXQJV/lQGHU
 (LQZHLWHUHU.RQIOLNWKHUGN|QQHQ GLH DXVOlQGLVFKHQ(QWZLFNOXQJVKHOIHU VHLQ ,Q6FKZDU]
$IULND ZLUNHQ FD   ([SHUWHQ DQ (QWZLFNOXQJVSURMHNWHQ VLH YHUEUDXFKHQ PHKU DOV GLH
+lOIWH GHU (QWZLFNOXQJVKLOIH*HOGHU (LQ GHXWVFKHU (QWZLFNOXQJVKHOIHU SUlJWH JHJHQ VHLQH
HLJHQH*UXSSHGDV:RUWYRQGHUÄIHWWHQ3UlVHQ]GHUZHLHQ([SHUWHQ³7HLOZHLVH VLQGVLH]X
HLQHPbUJHUQLV RGHU JDU +LQGHUQLV IU GLH (QWZLFNOXQJ JHZRUGHQ 9LHOH YRQ LKQHQ N|QQWHQ
HEHQVRJXWYRQTXDOLIL]LHUWHQHLQKHLPLVFKHQ/HXWHQHUVHW]WZHUGHQ
 $PVFKOHFKWHVWHQ LVWHVZHQQGLH]XSSLJH(QWZLFNOXQJVKLOIHGLHHLJHQHQ,QLWLDWLYHQXQG
,QQRYDWLRQHQ GHU EHWURIIHQHQ 0HQVFKHQ ]HUVW|UW 6RJDU EHL DQJHSDVVWHU 7HFKQLN PHLQW PDQ
KlXILJ QXU GLHZHVWOLFKH DEHU HWZDV YHUDOWHWH 7HFKQLN QLFKW GDV DOWH.QRZKRZ XQG GHVVHQ
ORNDOH:HLWHUHQWZLFNOXQJGHU$IULNDQHULQQHQÄ$IULNDV3UREOHP$IULNDVJU|WHV3UREOHP
LVWGLH7DWVDFKHGDVV]XYLHOH/HXWHDXIGHP.RQWLQHQWKHUXP]LHKHQGLH/|VXQJHQDQELHWHQIU
3UREOHPHGLHVLHEHUKDXSWQLFKWYHUVWHKHQ9LHOHGLHVHU/|VXQJHQVLQGQXUKDOEJDU$EHUQD
WUOLFK GDUIPDQ GHP1RUGHQ GHU:HOW QLFKW GLH JHVDPWH 6FKXOG ]XVFKLHEHQ (LQLJH$IULND
QHULQQHQYHUVWHKHQGLH3UREOHPH$IULNDVHEHQVRZHQLJ³
 'DV(QWZLFNOXQJV]LHOZDUELVKHUKlXILJGHU=XVWDQGGHUKHXWHLQ(XURSDXQG1RUGDPHULND
EHVWHKW,QGLHVHU+LQVLFKWPXVVWHGLH(QWZLFNOXQJVKLOIHHQWWlXVFKHQ(LQJURHU7HLOGDYRQ
JLQJGHVKDOEZLGHUEHVVHUHV:LVVHQLQGLHIDOVFKH5LFKWXQJ%lQ]LJHUVPHLQHV(UDFKWHQVZRKO

9JO%lQ]LJHU6DDWGHU'UUH9JO0LFKOHU:HLEXFK$IULND9JO%lQ]LJHU6DDWGHU'UUHI9JO%lQ]LJHU6DDWGHU'UUH9JO%lQ]LJHU6DDWGHU'UUHYJO%UDXPDQQ$IULNDZLUGWRWJHIWWHUW9JO%lQ]LJHU6DDWGHU'UUHIYJO%LUQEDXP'LHVFKZDU]H6RQQH$IULNDV9JO%lQ]LJHU6DDWGHU'UUHI'MLEULO'LDOOR3ROLWLNHUDXVGHP6HQHJDO]LWLHUWYRQ7LPEHUODNH.ULVHQNRQWLQHQW$IULND9JO%lQ]LJHU6DDWGHU'UUH
 
DOO]XSDXVFKDOH3RVLWLRQODXWHWÄ'LH(QWZLFNOXQJVKLOIHKDW]XYLHO*HOG>@$P$QIDQJVWHKW
DOO]XRIWGDV*HOGGDV3URMHNWHVXFKW³(VPVVWHGHU*UXQGVDW]KHUUVFKHQÄ-HNOHLQHUGHVWR
EHVVHU³$EHUHVPXVVDXFKDQYLHOHQ6WHOOHQWHXUH*URSURMHNWHJHEHQ]%GLH6DQLHUXQJ
GHU(LVHQEDKQLQ1LJHULD
 %lQ]LJHUVSRVLWLYH.HUQWKHVH]XGLHVHP%HUHLFK ODXWHW:HQLJHU*HOG PHKU*HGXOG'DV
ZlUH SROLWLVFK DOOHUGLQJV VHKU VFKZLHULJ ]X UHDOLVLHUHQ ZHLO DXHU GHQ (QWZLFNOXQJVOlQGHUQ
DXFKGLHZHVWOLFKHQ/LHIHUILUPHQVWDUNSURWHVWLHUHQZUGHQ1RUPDOH*HVFKlIWHN|QQHQVLHPLW
GHQDUPHQDIULNDQLVFKHQ/lQGHUQQLFKWPDFKHQQXUEHUGHQ8PZHJGHU(QWZLFNOXQJVKLOIH
'LH (QWZLFNOXQJVKLOIH OlVVW ]X YLHOH )HKOHU GXUFKJHKHQ XQGPDFKW VLH LPPHU ZLHGHU QHX
0DQVROOWHYLHOZHQLJHUDXVHXURSlLVFKHU6LFKWGLH(QWZLFNOXQJVKLOIHSODQHQXQGGXUFKIKUHQ
VRQGHUQPHKUGLHGLUHNW%HWURIIHQHQYRUDOOHPGLH%DXHUQIUDJHQXQG9RUVFKOlJHPDFKHQXQG
GXUFKIKUHQ ODVVHQ ,QZHOFKHP0DHGLH+LOIHYRQDXHQNRPPHQPXVVXQG LQZHOFKHP
8PIDQJGLH(LJHQDQVWUHQJXQJHQGHUEHWURIIHQHQ$IULNDQHULQQHQP|JOLFKXQGQRWZHQGLJVLQG
NDQQVLFKHUQXULP(LQ]HOIDOOHQWVFKLHGHQZHUGHQ


'DV6SH]LILVFKHNLUFKOLFKHU(QWZLFNOXQJVDUEHLW

7KHRORJLVFKH*UXQGODJHQ

%HL GHQ hEHUOHJXQJHQ GDUEHU ZDV GDV %HVRQGHUH NLUFKOLFKHU (QWZLFNOXQJVDUEHLW EHGHXWHQ
VROOPXVVVFKRQHLQZHQLJDXIGLHVSlWHUGDU]XOHJHQGH0LVVLRQV7KHRORJLHYRUJHJULIIHQZHU
GHQ2KQHKLQOLHJWHVLQGHQ9HUIOHFKWXQJHQGLHVHV7KHPHQNRPSOH[HVEHJUQGHWGDVVEHLGHQ
$UJXPHQWDWLRQHQ LPPHU ZLHGHU YRU XQG ]XUFNJHJULIIHQ ZHUGHQ PXVV 9LHU WKHRORJLVFKH
3RVLWLRQHQVROOHQH[HPSODULVFKVHKUVWDUNYHUNU]WKHUDXVJHVWHOOWZHUGHQ

 'DV.RQ]LOVLHKWGLHZDKUHQ8UVDFKHQGHU8QJOHLFKKHLWHQXQG8QJHUHFKWLJNHLWHQÄLP+HU
]HQGHV0HQVFKHQ³HQWVWDQGHQYJO*DXGLXPHWVSHV:LUWVFKDIWXQG3ROLWLNZHUGHQKLHU
PHLQHV(UDFKWHQVQLFKWGHXWOLFKJHQXJLQGHQ*HVDPW]XVDPPHQKDQJGHV0HQVFKHQKLQHLQJH
VWHOOW 6FKXOG XQG %|VHV ZHUGHQ LQGLYLGXDOLVLHUW GLH JHVHOOVFKDIWOLFKHQ 6WUXNWXUHQ GHU 6QGH
DXFK LQ GHU(QWZLFNOXQJVSROLWLN XQG LQ GHQ(QWZLFNOXQJV/lQGHUQZHUGHQ OHW]WOLFK ]XZHQLJ
JHVHKHQYJOXQWHQ6$QGHUVZXUGHGLHVHV3UREOHPLQ5HGHPSWRUKRPLQLVEHZHUWHWYJO
XQWHQ6
 )UGLH6\QRGHGHU%LVWPHU'HXWVFKODQGVEHGHXWHWGDV+HLOVWHWVGLH*HPHLQVFKDIWPLW

9JO%lQ]LJHU6DDWGHU'UUHI9JO%lQ]LJHU6DDWGHU'UUH9JO%lQ]LJHU6DDWGHU'UUH9JO%lQ]LJHU6DDWGHU'UUH
 
*RWWXQGJOHLFK]HLWLJGLHGXUFK&KULVWXVHUP|JOLFKWH(LQKHLWGHU0HQVFKHQXQWHUHLQDQGHU'D
GXUFKVLQG]%VR]LDOHUXQGZLUWVFKDIWOLFKHU(QWZLFNOXQJVGLHQVWVRZLH)ULHGHQVDUEHLWLQWHJUDOH
%HVWDQGWHLOHGHU0LVVLRQYJOXQWHQ6
 ,Q(FFOHVLDLQ$IULFDGHP$SRVWROLVFKHQ6FKUHLEHQYRQYJOXQWHQ6LVW]XOH
VHQ$XIJDEHXQG=LHOGHU0LVVLRQLVWGLHJDQ]KHLWOLFKH%HIUHLXQJGHV0HQVFKHQ'D]XJHK|UHQ
*HUHFKWLJNHLW(QWZLFNOXQJXPIDVVHQGHU)ULHGHHLQHKXPDQHUH*HVWDOWXQJGHU0HQVFKHQIDPL
OLH+HLOPHQVFKOLFKH:UGHYJO6I
 :HQQZLU DXI HLQH$IULNDQHULQ DXV%XUNLQD )DVR K|UHQ NDQQ HLQH$XVVDJH GLHVH (LQKHLW
QRFKVWlUNHUYHUGHXWOLFKHQÄ'DV&(6$2&HQWUHG¶(WXGHV(FRQRPLTXHVHW6RFLDOHVGHO¶$IULTXH
2FFLGHQWDOHYHUVWHKWVHLQ+DQGHOQDXVGHUhEHU]HXJXQJKHUDXVGDVV*ODXEHXQGPHQVFKOLFKH
(QWZLFNOXQJHQJPLWHLQDQGHUYHUEXQGHQVLQG'LHHUVWH$XIJDEHGLHVHU2UJDQLVDWLRQLVWHVGLH
%HY|ONHUXQJXQGDOOHDQVHLQHU(QWZLFNOXQJYHUDQWZRUWOLFK%HWHLOLJWHQGD]X]XEULQJHQEHU
6LQQXQG=LHOGHUYHUVFKLHGHQHQ$NWLRQHQGHU(QWZLFNOXQJWLHIHUQDFK]XGHQNHQXQGVLFKGDEHL
YRQGHQJHLVWOLFKHQPRUDOLVFKHQXQGPHQVFKOLFKHQ:HUWHQGLHLKU/HEHQEHVWLPPHQOHLWHQ]X
ODVVHQ³

 'LHOHW]WHQGUHL3RVLWLRQHQGHFNHQVLFKPLWGHQ*UXQGVlW]HQYRQ0LVHUHRUZRKLQJHJHQGLH
$XVVDJHQGHV.RQ]LOVHLQHQDQGHUHQ6FKZHUSXQNWKDEHQ


'DV9HUVWlQGQLVYRQ(QWZLFNOXQJVDUEHLWGHUNDWKROLVFKHQ.LUFKH
LQ'HXWVFKODQG

(LQ*UXQGIUVWDDWOLFKHXQGQLFKWNLUFKOLFKYHUDQNHUWH(QWZLFNOXQJVKLOIHXQG(QWZLFNOXQJVDU
EHLW LVWGDV ODQJIULVWLJH ,QWHUHVVHGHU ,QGXVWULH/lQGHU9HUZLHVHQVHLDXIGLH3UREOHPHGHU(
OHQGV)OFKWOLQJHGHQ5DXEEDXGHU8UZlOGHUXQGGLHGDPLWYHUEXQGHQHQ.OLPDYHUlQGHUXQJHQ
GHQ IHKOHQGHQ:HOWIULHGHQXQGDXIGLHQRWZHQGLJH:LHGHUDXIEDXKLOIH LQHLQ]HOQHQ5HJLRQHQ
$XFK VLQG SRWHQWH+DQGHOVSDUWQHU IU GLHZLUWVFKDIWOLFKHQ ,QWHUHVVHQ GHU ,QGXVWULHOlQGHUZHLW
YRUWHLOKDIWHUDOVZLUWVFKDIWOLFKH+DEHQLFKWVH$EHUHLQHVROFKH%HJUQGXQJDOOHLQDXVGHP(L
JHQLQWHUHVVHKHUDXVIKUWQLFKWZHLWJHQXJ
 1LFKW QXU DXV (LJHQLQWHUHVVH VRQGHUQZHVHQWOLFK DXV GHU0LWWH GHV FKULVWOLFKHQ*ODXEHQV
KHUDXV LVW GLH VR]LR|NRQRPLVFKH (QWZLFNOXQJVDUEHLW HLQ ZHVHQWOLFKHV $QOLHJHQ GHU NDWKROL
VFKHQ.LUFKHGLHLQ'HXWVFKODQGEHVRQGHUVYRQ0LVHUHRUUHDOLVLHUWZLUG'LHVH(QWZLFNOXQJV
DUEHLW  JHK|UW ]XUXPIDVVHQGHQ(YDQJHOLVLHUXQJVDUEHLW GHU.LUFKH Ä6LH WULIIW GHQ*ODXEHQ LP
.HUQVHLQHU,GHQWLWlW³

2XRED'LH|NRORJLVFKH.ULVH9JO-XVWLWLDHWSD[*HUHFKWLJNHLWIUDOOHI9JO.DPSKDXV7KHRORJLVFKH(UZlJXQJHQ]XUNLUFKOLFKHQ(QWZLFNOXQJVDUEHLW-XVWLWLDHWSD[*HUHFKWLJNHLW
IUDOOH
 
 ,QGHQHU-DKUHQZXUGH]%DXFKYRQGHQ9HUHLQWHQ1DWLRQHQ(QWZLFNOXQJPLW:DFKV
WXPJOHLFKJHVHW]W%LVLQGLHHU-DKUHKLQHLQZXUGHGLHVHU(QWZLFNOXQJVZHJEHVFKULWWHQXQG
SULPlU GDV :LUWVFKDIWVZDFKVWXP JHI|UGHUW 7URW] JURHU :DFKVWXPVIRUWVFKULWWH JDE HV DEHU
NHLQH XPIDVVHQGH (QWZLFNOXQJ GLH $UPXW JURHU %HY|ONHUXQJVJUXSSHQ VWLHJ HKHU QRFK GLH
*HUHFKWLJNHLWEOLHEZHLWJHKHQGDXIGHU6WUHFNHGHUPHQVFKOLFKHNXOWXUHOOHXQGHWKLVFKH3UHLV
ZDUKRFKYJO6
 ,QGHU(Q]\NOLND3RSXORUXPSURJUHVVLRZLUGHLQH LQWHJUDOHJDQ]KHLWOLFKH(QWZLFNOXQJJH
IRUGHUWÄ(VJHKWXPGLH(QWZLFNOXQJGHVJDQ]HQ0HQVFKHQXQGDOOHU0HQVFKHQ³,QWHJUDOH
XQG JDQ]KHLWOLFKH (QWZLFNOXQJ EHLQKDOWHW DOOH 'LPHQVLRQHQ GHV 0HQVFKHQ VHLQH OHLEOLFKHQ
*UXQGEHGUIQLVVH VHLQH .XOWXU VHLQH 6R]LDOELQGXQJHQ GLH 0HQVFKHQUHFKWH VHLQH 5HOLJLRQ
6LHNDQQQLHPDQGHQXQGNHLQHQ%HUHLFKDXVVFKOLHHQ %HLGHQREHQDQJHIKUWHQ*UXQGEH
GUIQLVVHQZHUGHQNHLQHVSH]LILVFKUHOLJL|VHQ%HGUIQLVVHHUZlKQWYJO6(YDQJHOLLQXQWL
DQGL EHWRQW'LH.LUFKHPXVV GLH(YDQJHOLVLHUXQJ HLQVFKOLHOLFK GHU JDQ]KHLWOLFKHQ(QWZLFN
OXQJLQDOOHPHQVFKOLFKHQ%HUHLFKHLQDOOH/HEHQVYROO]JHWUDJHQGLHVHYRQLQQHQKHUXPZDQ
GHOQXQGGLH.XOWXUHQGXUFKIRUPHQ'LH(LQKHLWYRQPHQVFKOLFKHU%HIUHLXQJXQG+HLO
LQ&KULVWXVZLUGEHWRQW'LH:U]EXUJHU6\QRGHVFKUHLEWÄ'DV5HLFK*RWWHVLVWQLFKW
LQGLIIHUHQWJHJHQEHUGHQ:HOWKDQGHOVSUHLVHQ³8QVHUH+RIIQXQJ,
 .DPSKDXV EHWRQW GDVV NLUFKOLFKH (QWZLFNOXQJVDUEHLW DOVR HLQZHVHQWOLFKHU XQG LQWHJUDOHU
7HLOGHUNRQNUHWHQ$XVJHVWDOWXQJGHU(YDQJHOLVLHUXQJLVW6LHLVWZLFKWLJHU%HVWDQGWHLOGHUGLD
NRQLVFKHQ'LPHQVLRQGHU.LUFKH$OOHUGLQJVGDUIGLH(YDQJHOLVLHUXQJVLFKQLFKWLQGHU(QWZLFN
OXQJVDUEHLW HUVFK|SIHQ9HUNQGLJXQJXQG*RWWHVGLHQVWJHK|UHQDXFK]XGHQ*UXQGYROO]JHQ
GHU .LUFKH 'LH .LUFKH VROO QLFKW QXU GLDNRQLVFK VRQGHUQ JHVDPWPLVVLRQDULVFK KDQGHOQ
ZHQQVLHGHP$XIWUDJ-HVXHQWVSUHFKHQZLOO(VJHKWXPGDVJDQ]H+HLOGDVGLH+XPDQLVLHUXQJ
DXI GLHVHU(UGHXPIDVVW XQG HEHQVR HVFKDWRORJLVFKHV+HLO EHGHXWHW'DVZLUG DXFKGXUFKGLH
NLUFKOLFKHQ+LOIVZHUNHLQ'HXWVFKODQGYHUGHXWOLFKW0LVHUHRU$GYHQLDW5HQRYDELV0LVVLR
 2EZRKO GLH (QWZLFNOXQJVDUEHLW HLQ LQWHJUDOHU %HVWDQGWHLO GHU (YDQJHOLVLHUXQJ LVW LVW VLH
GRFKDXFKYRQGHU0LVVLRQVDUEHLWLPHQJHUHQUHOLJL|VHQ6LQQ]XXQWHUVFKHLGHQ(LQHUVHLWVVROO
GLH (QWZLFNOXQJVDUEHLW QLFKW DOV (LQVWLHJ RGHU JDU /RFNPLWWHO IU GHQ (LQWULWW LQ GLH .LUFKH
PLVVEUDXFKWZHUGHQDQGHUHUVHLWV LVW(QWZLFNOXQJVDUEHLWlXHUVWHQJ LQHLQHQVR]LDOHQ|NRQR
PLVFKHQ KLVWRULVFKHQ XQG NXOWXUHOOHQ.RQWH[W HLQJHEHWWHW XQG NDQQ QXU VDFKJHUHFKW JHOHLVWHW
ZHUGHQZHQQGDVJHVDPWH8PIHOGDQJHPHVVHQEHDFKWHWZLUG6RVLQG(QWZLFNOXQJVGLHQVWXQG

9JO.DPSKDXV7KHRORJLVFKH(UZlJXQJHQ]XUNLUFKOLFKHQ(QWZLFNOXQJVDUEHLW9JO.DPSKDXV7KHRORJLVFKH(UZlJXQJHQ]XUNLUFKOLFKHQ(QWZLFNOXQJVDUEHLWIYJO-XVWLWLDHW3D[
*HUHFKWLJNHLWIUDOOH9JO.DPSKDXV7KHRORJLVFKH(UZlJXQJHQ]XUNLUFKOLFKHQ(QWZLFNOXQJVDUEHLWYJO-XVWLWLDHW3D[
*HUHFKWLJNHLWIUDOOH9JO.DPSKDXV7KHRORJLVFKH(UZlJXQJHQ]XUNLUFKOLFKHQ(QWZLFNOXQJVDUEHLW
 
9HUNQGLJXQJGHU+HLOVERWVFKDIWZLH]ZHL%UHQQSXQNWHHLQHU(OOLSVHVLHVLQGDXIHLQDQGHUEH
]RJHQXQGGHQQRFKLQJHZLVVHU:HLVHMHZHLOVHLJHQVWlQGLJXQGIROJHQWHLOZHLVHHLJHQHQ*HVHW
]HQ
 'LHNLUFKOLFKH(QWZLFNOXQJVDUEHLW LVW DUPXWVRULHQWLHUW'HVKDOENDQQ VLHZHVHQWOLFK DQGHUV
VHLQDOVGLHYRQ6WDDWHQ VWDDWVQDKHQ2UJDQLVDWLRQHQXQG.RQ]HUQHQ'LH:U]EXUJHU6\QRGH
VFKULHEÄ(LQHNLUFKOLFKH*HPHLQVFKDIWLQGHU1DFKIROJH-HVX>@KDWHVKLQ]XQHKPHQZHQQVLH
YRQGHQ µ.OXJHQXQG0lFKWLJHQ¶YHUDFKWHWZLUG$EHUVLHNDQQHVVLFK >@QLFKW OHLVWHQYRQ
GHQµ$UPHQXQG.OHLQHQ¶YHUDFKWHW]XZHUGHQ>@6LHQlPOLFKVLQGGLH3ULYLOHJLHUWHQEHL-HVXV
VLHPVVHQDXFKGLH3ULYLOHJLHUWHQLQVHLQHU.LUFKHVHLQ³ >@Ä:LUZHUGHQVFKOLHOLFKXQVHUH
LQWHOOHNWXHOOHQ%H]ZHLIOHUHKHUEHUVWHKHQDOVGLHVSUDFKORVHQ=ZHLIHOGHU$UPHQXQG.OHLQHQ
XQGLKUH(ULQQHUXQJHQDQGDV9HUVDJHQGHU.LUFKH³
 :DV LVWGDV=LHOHLQHUDUPXWVRULHQWLHUWHQNLUFKOLFKHQ(QWZLFNOXQJVKLOIH"'LH$UPHQVROOHQ
VLFK LKUHU0HQVFKHQZUGHDOV*HVFK|SIH*RWWHVEHZXVVWZHUGHQ6LH VROOHQEHIlKLJWZHUGHQ
DXVGLHVHU:UGHKHUDXV6XEMHNWHLKUHUHLJHQHQ(QWZLFNOXQJ]XZHUGHQ6LHVLQGQLFKW2EMHNWH
YRQIUHPGHQ(QWZLFNOXQJVVWUDWHJLHQ6LHVROOHQQLFKWSDVVLYHLQH(QWZLFNOXQJHUWUDJHQPVVHQ
GLHVLHQLFKWYHUVWHKHQRGHUXQGQLFKWZROOHQ6LHVROOHQQLFKWHQWZLFNHOWZHUGHQVLHVROOHQVLFK
VHOEVW  HQWZLFNHOQ6LH VROOHQ IUHL EOHLEHQE]ZZHUGHQ XP LQ HLJHQHU9HUDQWZRUWXQJ DOO GDV
EHUZLQGHQ ]X N|QQHQZDV VLH QLHGHUGUFNW XQG LKU /HEHQPHQVFKHQXQZUGLJPDFKW'D]X
VROOHQDXFKGLHGHXWVFKHQ&KULVWHQLKUHVROLGDULVFKH+LOIHDQELHWHQ
 'LH:UGHGHV0HQVFKHQDOV*HVFK|SIXQG.LQG*RWWHVVROOGHQDQGHQ5DQGJHGUlQJWHQ
$UPHQLQGHUDXVGUFNOLFKHQ9HUNQGLJXQJGHU.LUFKHGHXWOLFKZHUGHQ(VZHUGHQLKQHQ+RII
QXQJVP|JOLFKNHLWHQHU|IIQHWGDPLWVLHGHQ:HJ]XHLQHPXPIDVVHQGPHQVFKHQZUGLJHQ/H
EHQJHKHQN|QQHQ:LHGLHVHU:HJLPHLQ]HOQHQDXVVHKHQVROOPVVHQVLHVHOEVW LP5DKPHQ
LKUHUHLJHQHQ.XOWXULKUHU6LWXDWLRQXQGLKUHU0|JOLFKNHLWHQEHVWLPPHQN|QQHQ


3UDNWLVFKH.RQVHTXHQ]HQ

'LHVNL]]LHUWHWKHRORJLVFKH*UXQGOHJXQJGHUNLUFKOLFKHQ(QWZLFNOXQJVDUEHLWEULQJWIUGLH3UD
[LVHWOLFKH.RQVHTXHQ]HQGLH]%IUHLQHVWDDWOLFKH(QWZLFNOXQJVKLOIHQLFKWXQEHGLQJWVHOEVW
YHUVWlQGOLFKVLQG(LQLJHVROOHQ]XVDPPHQJHIDVVWZHUGHQ


9JO.DPSKDXV7KHRORJLVFKH(UZlJXQJHQ]XUNLUFKOLFKHQ(QWZLFNOXQJVDUEHLWYJO-XVWLWLDHWSD[
*HUHFKWLJNHLWIUDOOH9JO6\QRGH8QVHUH+RIIQXQJ,,,9JO.DPSKDXV7KHRORJLVFKH(UZlJXQJHQ]XUNLUFKOLFKHQ(QWZLFNOXQJVDUEHLWIYJO-XVWLWLDHWSD[
*HUHFKWLJNHLWIUDOOH9JO.DPSKDXV7KHRORJLVFKH(UZlJXQJHQ]XUNLUFKOLFKHQ(QWZLFNOXQJVDUEHLWI
 
%HYRU]XJXQJLQWHJUDOHU0DQDKPHQ

(QWZLFNOXQJVKLOIH0DQDKPHQ PVVHQ LQ HLQH *HPHLQVFKDIW HLQJHEDXW XQG LQ HLQH 5HJLRQ
LQWHJULHUWVHLQ(VGUIHQQLFKWHLQ]HOQHDXVHLQHU*HPHLQVFKDIW]%DXVHLQHP'RUIKHUDXV
JHKREHQZHUGHQZLHHV]%LQ%H]XJDXIGLHIUKHUHQ0LVVLRQVVFKXOHQEHNODJWZLUGYJO6
'LH*HPHLQVFKDIWVROOVWHWVGDV3URMHNWSODQHQEHUDWHQGXUFKIKUHQXQGQXW]HQ
 (EHQVRZLFKWLJLVWGDVVHLQ3URMHNWLQGLH*HVDPWHQWZLFNOXQJHLQHU5HJLRQLQWHJULHUWZLUG
XQGQLFKWEH]LHKXQJVORVLP5DXPVWHKWYJO6'LHYHUVFKLHGHQHQ(QWZLFNOXQJVEHUHLFKH
PVVHQDXIHLQDQGHUDEJHVWLPPWVHLQ1XU%UXQQHQ]XEDXHQNDQQHKHUVFKDGHQYJO6

3DUWQHUVFKDIWVVWUXNWXUHQ

(QWZLFNOXQJVKLOIHPXVVLPPHUODQJIULVWLJXQGQDFKKDOWLJDQJHOHJWVHLQ9RQDXHQYRQUHLFKHQ
6SHQGHUQDXIHUOHJWH3URMHNWHEUHFKHQVFKQHOOZLHGHU]XVDPPHQ'HVKDOEEUDXFKWHVODQJIULVWLJ
DJLHUHQGH3DUWQHU LQGHQEHWURIIHQHQ/lQGHUQ'DUXPI|UGHUW0LVHUHRUEHVRQGHUVGHQ$XIEDX
YRQ HLQKHLPLVFKHQ 3DUWQHURUJDQLVDWLRQHQ ] % QDWLRQDOH XQG GL|]HVDQH (QWZLFNOXQJVEURV
GLHGLH(QWZLFNOXQJVSURMHNWHWUDJHQXQGLQGHPREHQDQJH]HLJWHQ6LQQHLQWHJULHUHQN|QQHQ(V
VROOPHKUPLWGHQ3DUWQHUQDOVIUVLHJHDUEHLWHWZHUGHQ'DVKHLWDXFKGLHNLUFKOLFKH(QWZLFN
OXQJVKLOIHDXVGHP$XVODQGÄNDQQQXUVRYLHOOHLVWHQZLHGLH3DUWQHUOHLVWHQN|QQHQ³

$UPXWVRULHQWLHUWHV*HVXQGKHLWVZHVHQ

(LQ 6FKZHUSXQNW GHU0LVHUHRU$UEHLW OLHJW LP*HVXQGKHLWVEHUHLFK XQG KLHUZLHGHUXP LQ GHU
SULPlUHQ*HVXQGKHLWVYHUVRUJXQJ:lKUHQGGLH VHNXQGlUH XQG WHUWLlUH*HVXQGKHLWVYHUVRUJXQJ
LQGHQPLWWOHUHQXQGJURHQ.UDQNHQKlXVHUQEHUSURSRUWLRQDOYRQGHQ5HJLHUXQJHQXQWHUVWW]W
ZLUGDEHUQXUHWZDGHU(UNUDQNWHQPHLVWLQGHQJURHQ6WlGWHQHUUHLFKWSURILWLHUWGLH
JURH0HKUKHLWGHU$UPHQYRUDOOHPYRQGHUSURPRWLYHQXQGSUlYHQWLYHQ*HVXQGKHLWVYRUVRUJH
6LHYHUVFKOLQJWEHLZHLWHPQLFKWVRYLHO*HOGZLHGLHYRUJHQDQQWHQ%HUHLFKHbKQOLFKZLFKWLJ
LVWIUHLQHNLUFKOLFKH(QWZLFNOXQJVDUEHLWGLH+LOIHIU%HKLQGHUWHXQGDQGHUH5DQGJUXSSHQ
VHLWHLQLJHQ-DKUHQ]%IU6WUDHQNLQGHU

:HLWHUH6FKZHUSXQNWH

$OVZHLWHUH6FKZHUSXQNWHVLQG]XQHQQHQGDV(QJDJHPHQWIUGLH0HQVFKHQUHFKWHGLH)|UGH
UXQJGHVLQIRUPHOOHQ%LOGXQJVZHVHQVGLH%HYRU]XJXQJYRQORNDOHP3HUVRQDOGLH$QSDVVXQJ
GHU3URMHNWHDQGLH.XOWXUGLH6LWXDWLRQXQGGHQ%LOGXQJVVWDQGGHU%HWURIIHQHQ0DQDKPHQ

9JO3|VVLQJHU'HU.DPSIJHJHQGHQ+XQJHUI9JO0LVHUHRU:DVVHU9JO3|VVLQJHU'HU.DPSIJHJHQGHQ+XQJHUIYJO-XVWLWLDHW3D[*HUHFKWLJNHLWIUDOOHI9JO3|VVLQJHU'HU.DPSIJHJHQGHQ+XQJHUI
 
PLW 0RGHOOFKDUDNWHU ERGHQHUKDOWHQGH 0DQDKPHQ GLH 9HUZHQGXQJ YRQ ORNDOHQ 0DWHULD
OLHQ
 9RUDOOHPZLUGDXFKDXIGLHEHVRQGHUH%HGHXWXQJGHU)UDXHQLP(QWZLFNOXQJVSUR]HVVKLQ
JHZLHVHQ.OHPSVSULFKWLQGLHVHP=XVDPPHQKDQJYRQGHUÄ)HPLQLVLHUXQJGHU$UPXW³'LH
)UDXHQ VLQG ]XVWlQGLJ IU:DVVHU 6DXEHUNHLW (UQlKUXQJ +RO] *HVXQGKHLW (U]LHKXQJ 6LH
VLQGGHP0DQQZHLWKLQXQWHUJHRUGQHWXQGDUEHLWHQ WlJOLFKZHVHQWOLFK OlQJHU DOVGLH0lQQHU
%HL PRGHUQHUHQ PDVFKLQHOOHQ 3URGXNWLRQVPHWKRGHQ ÄJHZLQQHQ³ PHLVWHQV GLH 0lQQHU GLH
)UDXHQVHW]HQGLHKHUN|PPOLFKHQ$UEHLWHQIRUW(QWZLFNOXQJVSURMHNWHZXUGHQLPPHUZLHGHUDQ
GHQ)UDXHQYRUEHLRUJDQLVLHUWXQGGXUFKJHIKUW0lQQHUZXUGHQEHUDWHQXQGIU$XIJDEHQIRUW
JHELOGHWIUGLH)UDXHQ]XVWlQGLJZDUHQ6LHZHUGHQLP(QWZLFNOXQJVSUR]HVVZHLWJHKHQGPDU
JLQDOLVLHUW(LQHFKULVWOLFK IXQGLHUWH(QWZLFNOXQJVDUEHLWPXVVGLHVH6LWXDWLRQYHUlQGHUQKHO
IHQ


%HLVSLHO:DVVHUEDXSURMHNWH

.LUFKOLFKH(QWZLFNOXQJVDUEHLWVROOZLHREHQGDUJHOHJWDUPXWVRULHQWLHUWVXEMHNWEH]RJHQLQWHJ
ULHUWSDUWQHUVFKDIWOLFKXQGJHPHLQVFKDIWVEH]RJHQVHLQ'LHEHWURIIHQHQ0HQVFKHQPVVHQGLH
VHVVHOEHUZROOHQXQGGDUXPEHUHLWVHLQ9HUDQWZRUWXQJ]XWUDJHQÄ6LHPVVHQPLWGHP+HU]HQ
YHUVWHKHQXPZDVHVJHKW³
 0LVHUHRU I|UGHUW LP OlQGOLFKHQ 5DXP 6FKZDU]$IULNDV 5HJHQUFNKDOWHEHFNHQ 5HJHQZDV
VHUVDPPHODQODJHQ%UXQQHQERKUSURJUDPPH4XHOOVFKXW]PDQDKPHQYHUEXQGHQ]%PLW%R
GHQNRQVHUYLHUXQJXQG:LHGHUDXIIRUVWXQJ'LH'UUHSHULRGHQLQ6FKZDU]$IULNDKDEHQLQWHU
QDWLRQDOHXQGPHGLHQZLUNVDPH+LOIVDNWLRQHQLQLWLLHUWQLFKWQXUXQSDVVHQGH1DKUXQJVPLWWHOJH
VFKHQNHVRQGHUQDXFKEHUVWU]WH|NRORJLVFKJHIlKUOLFKHXQGVR]LDOXQDQJHSDVVWH:DVVHUSUR
MHNWH 0DQ YHUODQJWH NHLQH (LJHQOHLVWXQJHQ PDQ DUEHLWHWH PLW VWDUNHQ 'LHVHOSXPSHQ GLHVH
I|UGHUWHQ]XYLHO*UXQGZDVVHUPDQYHUVWlUNWHGDGXUFKGLHhEHUZHLGXQJLP8PNUHLVXPGLHVH
%UXQQHQ
 6ROO HLQ:DVVHUSURMHNW ODQJIULVWLJHQ (UIROJ YHUVSUHFKHQ LVW HLQH 5HLKH YRQ %HGLQJXQJHQ
QRWZHQGLJ


9JO3|VVLQJHU'HU.DPSIJHJHQGHQ+XQJHUI.OHPS)UDXHQLP(QWZLFNOXQJVXQG9HUHOHQGXQJVSUR]H9JO.OHPS)UDXHQLP(QWZLFNOXQJVXQG9HUHOHQGXQJVSUR]H0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHUI0LVHUHRUGLDJQRVWL]LHUWKLHUGLHVHOEHQ3UREOHPHXQG)HKOHUZLH]%%lQ]LJHUXQG
0LFKOHU
 
/DQJIULVWLJNHLW
$XFK EHL UHODWLY HLQIDFKHQ +DQGSXPSHQ ZLUG GHU VSlWHUH 8QWHUKDOW RIW ]XP +DXSWSUREOHP
1DFK]ZHL-DKUHQLVWLQ6FKZDU]$IULNDGXUFKVFKQLWWOLFKQXUQRFKGLH+lOIWHGHU3XPSHQIXQN
WLRQVWFKWLJ2IWVLQGHVQXUNOHLQH'HIHNWH'LH:DVVHUYHUVRUJXQJPXVVODQJIULVWLJIXQNWLRQLH
UHQ RKQH GDVV LPPHU ZLHGHU IUHPGH )DFKOHXWH XQG IUHPGHV *HOG EHQ|WLJW ZHUGHQ 9LHOH
7ULQNZDVVHUDQODJHQVLQGVFKRQLQGHUQlFKVWHQ7URFNHQ]HLWYHUVLHJW2KQHIUHPGH)DFKOHXWH
XQGIUHPGHV*HOG ODQJIULVWLJDXV]XNRPPHQ LVWHLQHZLFKWLJHXQGVFKZLHULJH%HGLQJXQJ'HU
(UIROJKlQJWVHKUVWDUNYRQGHUDQJHZDQGWHQ7HFKQLNDE*HJUDEHQH=LHKEUXQQHQXQG4XHOOHLQ
IDVVXQJHQ EHQ|WLJHQNHLQ IUHPGHV WHFKQLVFKHV:LVVHQ RGHU*HOG7LHIERKUXQJHQPLW NRUURVL
RQVIUHLHQ5RKUHQXQGVWDUNHQ'LHVHOSXPSHQVLQGWHXHUDQIlOOLJXQGVFKZLHULJ]XZDUWHQ

(LJHQYHUDQWZRUWXQJ
%HL DOOHQ 3URMHNWHQ VROOHQ YRQ$QIDQJ DQ (LJHQOHLVWXQJHQ YHUODQJW ZHUGHQ HQWZHGHU $UEHLW
EHLP%DXRGHUXQG*HOG]ZLVFKHQXQGGHU*HVDPWNRVWHQ 'HUJU|HUH7HLOGDYRQ
ZLUG PHLVWHQV GXUFK $UEHLW DEJHOHLVWHW )LQDQ]LHOOH /HLVWXQJHQ PVVHQ YRU GHP %HJLQQ GHU
$UEHLWHQ HUEUDFKW ZHUGHQ (V PVVHQ DXFK *HOGEHWUlJH IU GHQ VSlWHUHQ 8QWHUKDOW LQ HLQHQ
)RQGHLQJH]DKOWZHUGHQ1XUPLW(LJHQOHLVWXQJHQLVWHLQ:DVVHUYHUVRUJXQJVSURMHNWHFKWHV(L
JHQWXP GHU 1XW]QLHHU XQG ZLUG DOV VROFKHV EHKDQGHOW 'LHVH (LJHQYHUDQWZRUWXQJ 6HOI
5HOLDQFHZLUG LQ6FKZDU]$IULNDK|FKVWHQVEHLGHU3URMHNWH UHDOLVLHUW6LH LVW LQGHQ
6WlGWHQQRFKVFKZLHULJHU]XHUUHLFKHQDOVDXIGHP/DQGH'LHJURHQ*HOGJHEHUUHFKQHQGDPLW
GDVV EHL:DVVHUYHUVRUJXQJVHLQULFKWXQJHQ LQ GHU 6WDGW QDFK HWZD  -DKUHQ JOHLFK YLHO *HOG
QRFKHLQPDO]XLQYHVWLHUHQLVWZLH]X%HJLQQ$XV3UHVWLJHJUQGHQXQGXPGLH$QIDQJVLQYHVWL
WLRQHQ]XHUKDOWHQZLUGGDVGDQQDXFKQRUPDOHUZHLVHJHPDFKW*URH:DVVHUYHUVRUJXQJV
SURMHNWHZHUGHQLQGHU5HJHOYRP6WDDWDEJHZLFNHOWGHUGDQQIUGHQZHLWHUHQ8QWHUKDOWVRUJW
=HQWUDOH VWDDWOLFKH 8QWHUKDOWVGLHQVWH IXQNWLRQLHUHQ DEHU QXU VHKU VHOWHQ LQ 6FKZDU]$IULND
'LH]DKOUHLFKHQLP6DKHOQDFKGHU'UUHYRQPLW+DQGRGHU'LHVHOSXPSHQYHUVHKHQHQ
XQGVHKUVFKQHOOJHEDXWHQ%UXQQHQZDUHQ]HKQ-DKUHVSlWHU]XQLFKWPHKUIXQNWLRQVWFK
WLJ:HQQQLFKWYRQ$QIDQJDQUHJHOPlLJ%HLWUlJHLQHLQHQ8QWHUKDOWVIRQGHLQJH]DKOWZHU
GHQNDQQPDQGLHVSlWHUHQ5HSDUDWXUHQQLFKWEH]DKOHQXQGDXHUGHPZLUGHVVHKUVFKZLHULJ
GLH1XW]QLHHU]XQHXHQ(LJHQOHLVWXQJHQ]XEHZHJHQ=XYLHOJHVFKHQNWH(QWZLFNOXQJVKLOIH

9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHUI
 
]HUVW|UW GHQ :LOOHQ ]XU (LJHQOHLVWXQJ $XHUGHP ]ZLQJHQ 6HOEVWKLOIH XQG (LJHQOHLVWXQJ ]X
WHFKQLVFKHLQIDFKHQXQGILQDQ]LHOOEHVFKHLGHQHQ3URMHNWHQ


)RUGHUXQJHQIUOlQGOLFKH:DVVHUYHUVRUJXQJVSURJUDPPH

(VVROOHQNHLQHIOlFKHQGHFNHQGHQ7ULQNZDVVHUSURMHNWHUHDOLVLHUWZHUGHQZHLOVLHGLH$XVZDKO
GHUMHQLJHQ'|UIHUXQG*HPHLQVFKDIWHQYHUKLQGHUQGLH]X6HOEVWKLOIHXQG(LJHQOHLVWXQJEHUHLW
VLQG*UXQGOHJHQGVLQGHLQH,QLWLDWLYHXQG0RWLYDWLRQÄYRQXQWHQ³'DEHLPVVHQGLHEHWURIIH
QHQ0HQVFKHQ]XHLQHP.RQVHQVNRPPHQXQGVLFKRUJDQLVLHUHQGDPLWVLHDQGHP3URMHNWSDU
WL]LSLHUHQ N|QQHQ (V LVW VRIRUW HLQ )RQGV IU GHQ VSlWHUHQ 8QWHUKDOW HLQ]XULFKWHQ &UDVK
3URJUDPPH HUK|KHQ GHQ NXU]IULVWLJHQ (UZDUWXQJVGUXFN GHU 6SHQGHU XQG EHKLQGHUQ GDGXUFK
HLQH QDFKKDOWLJH (QWZLFNOXQJ1XU LQ1RW]HLWHQ N|QQHQ&DVKIRU:RUN3URJUDPPH UHDOLVLHUW
ZHUGHQ6LHVFKDIIHQDXFK.DXINUDIWDQGHU%DVLVGHUDUPHQ%HY|ONHUXQJ,PPHUPVVHQHLQID
FKHDQJHSDVVWHXQGNRVWHQJQVWLJH7HFKQRORJLHQDQJHZDQGWZHUGHQ*OHLFK]HLWLJPVVHQ|NR
ORJLVFKH%HJOHLWPDQDKPHQEHJRQQHQZHUGHQ$XVGHQ7ULQNZDVVHUSURMHNWHQPVVHQXPIDV
VHQGHLQWHJULHUWH(QWZLFNOXQJVSURJUDPPHHQWVWHKHQN|QQHQ


$QDO\VHGHU5HOLJLRQVEFKHULQLKUHQ$XVVDJHQ]X$UPXW
(QWZLFNOXQJ(QWZLFNOXQJVKLOIH(QWZLFNOXQJVSROLWLN
LQ6FKZDU]$IULND

6FKZHUSXQNWDOOWlJOLFKH$UEHLW

:HJHGHV*ODXEHQV6
$XIHLQHP)RWRVLHKWPDQHLQHVFKZDU]H)UDXPLWHLQHPHLQIDFKHQ0DUNWVWDQGZLHHVLQ$IULND
DOOWlJOLFKEOLFKLVW'LH$IULNDQHULQKDWDXIGHP%RGHQHLQH6FKLOIPDWWHDXVJHEUHLWHWXQGLKUH
0DLVNROEHQGDUDXIJHOHJW6LHVHOEVWVLW]WDXIHLQHP+RFNHULQPLWWHQLKUHU:DUH(LQHEHVRQGHUH
1RWODJHLVWQLFKW]XHUNHQQHQ
 'HU.RQWH[WODXWHWÄ8QKHLOYROOH9HUVWULFNXQJ³(LQHUNOlUHQGHU7H[WEHKDQGHOWGLHVHV7KH
PDLQEHU]HXJHQGHU:HLVH(VZLUGVLJQDOLVLHUWGDVVHLQH)UDXGLHVRHLQHQVLPSOHQ0DUNW
VWDQGKDWXQGQXUVRZHQLJ:DUHYHUNDXIHQNDQQGLH)ROJHQGHVXQJHUHFKWHQ:HOWZLUWVFKDIW
V\VWHPVXQGRGHUHLQHUYHUIHKOWHQ/DQGZLUWVFKDIWVSROLWLNWUDJHQPXVV'DVLVWVDFKOLFKZHLWJH
KHQGULFKWLJ



9JO0LVHUHRU:DVVHU9JO0LVHUHRU:DVVHU
 
=HLFKHQGHU+RIIQXQJ6
=HLFKHQGHU+RIIQXQJ*6
8QWHUGHP7KHPDÄ$UEHLW³ZLUGXDHLQ)RWRJH]HLJWDXIGHPHLQ$IULNDQHUDXIHLQHP)HOG
DUEHLWHW (U KDW HLQ *HUlW GDV HLQH .RPELQDWLRQ YRQ +DFNH XQG 6SDWHQ LVW ZLH PDQ HV LQ
6FKZDU]$IULNDRIWVHKHQNDQQ
 'LHLP]XJHK|ULJHQ7H[WHUOlXWHUWHQ'HXWXQJHQGHUPHQVFKOLFKHQ$UEHLWDOV/DVWXQG6WUDIH
IU HLQH8UVQGHHLQHUVHLWVXQGDOV*HVWDOWXQJVP|JOLFKNHLW XQG DXIWUDJDQGHUHUVHLWV N|QQWH
PDQRKQHZHLWHUHVPLW+LOIHGLHVHV%LOGHVKHUDXVDUEHLWHQ

:HJHGHU)UHLKHLW6
0LVHUHRU3ODNDW YRQ  (LQH VFKZDU]H )UDX DUEHLWHW PLW HLQHU +DFNH DXI HLQHP )HOG
GDQHEHQVWHKWGHU7H[WÄ8QVHUWlJOLFKHV%URWJLEXQVKHXWH³'HUXPJHEHQGH.RQWH[WKDQGHOW
YRP)DVWHQDXFK IUGLH+XQJHUQGHQ LQGHU'ULWWHQ:HOW'DQHEHQVWHKWQRFKHLQDQGHUHV
%LOG ,Q]ZHLVFKZDU]HQ+lQGHQ OLHJHQHWZD6WHLQHZRKODOV6LQQELOGHLQHUDXVJHIDOOHQHQ
(UQWH'DEHLVWHKWGHU7H[WÄ+XQJHUQQDFK*HUHFKWLJNHLW)DVWHQIU*HUHFKWLJNHLW³
 +LHUZlUHHVHLQH$XIJDEHGHV5HOLJLRQVXQWHUULFKWVGLHVHDOO]XVLPSHOHUVFKHLQHQGH/|VXQJ
GHV+XQJHUSUREOHPVGXUFKGDV)DVWHQGHU5HLFKHQ]%LQ(XURSDDXIGHQ3UIVWDQG]XVWHOOHQ
(VZlUH]XIUDJHQZDVKLHUPLWÄIDVWHQ³JHPHLQWVHLQN|QQWHHEHQVRREQLFKWQRFKYLHOHDQ
GHUHYLHOOHLFKWYLHOZLUNVDPHUH8UVDFKHQGHV+XQJHUVEHDFKWHWZHUGHQPVVHQYJO6II
$OV0RWLYDWLRQ]XP*HVSUlFKEHUGLHDIULNDQLVFKH/DQGZLUWVFKDIWXQGEHUGLH6LWXDWLRQGHU
)UDXHQ LQ6FKZDU]$IULNDVRZLH]XNRQNUHWHP+DQGHOQXQG7HLOHQN|QQHQGLHVH$EELOGXQJHQ
VHKUZRKO GLHQHQ$EHU GXUFK GLHVH%XFKVHLWH N|QQHQ/HKUHU XQG 6FKOHU ]X DOO]X HLQIDFKHQ
XQGPRQRNDXVDOHQ$QWZRUWHQDXIEHUDXVNRPSOH[H3UREOHPHYHUOHLWHWZHUGHQ


=XUDOOJHPHLQHQ6LWXDWLRQGHU:HOWZLUWVFKDIWXQGGHU
(QWZLFNOXQJVOlQGHUPLWHLQHP%H]XJ]X6FKZDU]$IULND

0LWWHQXQWHUHXFK6
+LHUILQGHQZLUQXUHLQLJH*HJHQEHUVWHOOXQJHQYRQ7HLODVSHNWHQLQGHQ(QWZLFNOXQJV/lQGHUQ
XQG GHQ ,QGXVWULH/lQGHUQ ZLH ] % +XQJHU QDPHQWOLFK LQ $IULND YHUVXV hEHUHUQlKUXQJ
Ä$QDOSKDEHWHQGLHQLHHLQH6FKXOHEHVXFKHQXQGGHVKDOEDXFKNHLQHQULFKWLJHQ%HUXIHUOHUQHQ
NRQQWHQ³JHJHQEHUHLQHPKRFKHQWZLFNHOWHQ6FKXOV\VWHP
 'LH%HKDXSWXQJEHUGLH$QDOSKDEHWHQLVWK|FKVWHQVHLQH+DOEZDKUKHLWGHQQHVZLUGLQGL
UHNWXQVHU6FKXOV\VWHPDQJHSULHVHQ6ROFKH.ODJHQXQG7HLOZDKUKHLWHQYHUGHFNHQGLH$XIJDEH
QDFKGHP:DUXP]XIUDJHQXQGVWHKHQYRUDOOHPLQGHU*HIDKUIDOVFKH+LOIHQ]XIRUGHUQRGHU
]XXQWHUVWW]HQ
 
+DOEIDV5HOLJLRQVEXFK6
+DOEIDVZHLVW KLHU LQ GLIIHUHQ]LHUWHUHU )RUP DOV EOLFK DXI HLQLJH+XQJHUOlQGHU LQ 6FKZDU]
$IULNDKLQHEHQVRDXIGLH7DWVDFKHGDVVGLH/HEHQVPLWWHOSURGXNWLRQSUR.RSILQGHU:HOWJH
VWLHJHQLVWQLFKWDEHULQ$IULNDYJO6II(UQHQQWDXFKHLQLJHZLFKWLJH*UQGHhEHUSUR
GXNWLRQHQ LQ $PHULND XQG (XURSD QLHGULJH (U]HXJHUSUHLVH LQ 6FKZDU]$IULND VFKOHFKWH ([
SRUWHUO|VH GHU DIULNDQLVFKHQ %DXHUQ0DUNWEHKHUUVFKXQJ GHU LQWHUQDWLRQDOHQ .RQ]HUQH +LHU
IHKOHQDOOHUGLQJVQRFKZHLWHUHZLFKWLJH8UVDFKHQ

+|IHU5HOLJLRQVEXFK6
+LHUZLUGEHLVSLHOKDIWIUGLHULHVLJHQ8QWHUVFKLHGHGHU/HEHQVVWDQGDUGVLQGHQ(QWZLFNOXQJV
/lQGHUQXQGGHQ,QGXVWULH/lQGHUQHUZlKQWGDVVHLQ$UEHLWHULQ*KDQDLP-DKUHFD
'0SUR7DJYHUGLHQWH'DVLVWE]ZZDUZDKUVFKHLQOLFKULFKWLJ]XHLQHU=HLWDOVHV*KDQDZLUW
VFKDIWOLFKEHVRQGHUVVFKOHFKWJLQJ*OHLFK]HLWLJ LVWGLHVH,QIRUPDWLRQDEHUZHQLJDXVVDJHNUlI
WLJZHQQPDQQLFKWZHLZLHKRFKGLH.DXINUDIWZDUZHLWHUKLQZHQQPDQEHGHQNWGDVVGLH
ZHQLJVWHQ*KDQDHU$UEHLWHUVLQG'LHPHLVWHQVLQG%DXHUQGLH LQHLQHUY|OOLJDQGHUHQX8
QRFKXQJQVWLJHUHQZLUWVFKDIWOLFKHQ6LWXDWLRQOHEWHQXQGQRFKOHEHQYJO6
 ,P:HLWHUHQ ZLUG GLH (Q]\NOLND ÄhEHU GHQ )RUWVFKULWW GHU 9|ONHU³ ]LWLHUW 'RUW ZLUG HLQ
*UXQG IU GLH ZLUWVFKDIWOLFKH 8QJOHLFKKHLW GDUJHOHJW QlPOLFK GHU ÄXQJOHLFKH 7DXVFK³ YRQ
WHFKQLVFKKRFKZHUWLJHQ)HUWLJSURGXNWHQJHJHQ$JUDUSURGXNWHXQG5RKVWRIIHYJO6'DV
LVWZRKOULFKWLJGHQQRFKZLUGHLQHLQVHLWLJHU6FKOXVVJH]RJHQÄ'LHDUPHQ9|ONHUEOHLEHQLP
PHUDUP³'LHVH)ROJHUXQJLVWXQORJLVFKZHLOVLHGXUFKGLHVRJ6FKZHOOHQOlQGHULQGHU3UD[LV
ZLGHUOHJWZXUGH

0LWWHQXQWHUHXFK6
+LHUZHUGHQÄ]ZHL:HOWHQ³GDUJHVWHOOWGKGHUQ|UGOLFKHXQGGHUVGOLFKH7HLOXQVHUHU(UGH
PLW$IULNDLQGHU0LWWH(LQH'ULWWH:HOWZLUGQLFKWHUZlKQW'XUFK=DKOHQXQGGXUFKRSWL
VFKH9HUJU|HUXQJHQE]Z9HUNOHLQHUXQJHQZHUGHQGLHNUDVVHQ8QWHUVFKLHGHEHLGHQ%HY|ONH
UXQJHQXQGGHQ(LQNRPPHQGDUJHVWHOOW'DV LVWVLFKHUOLFKHLQGUXFNVYROO$EHUDXFKKLHU IHKOW
MHGHU+LQZHLVDXIGLH8UVDFKHQ

+DOEIDV5HOLJLRQVEXFK6
+LHUPDFKW+DOEIDV GDUDXI DXIPHUNVDP GDVV GLH+DXSWOHLGWUDJHQGHQ GHU8QWHUHQWZLFNOXQJ
VSH]LHOOLQGHU/DQGZLUWVFKDIWGLH)UDXHQVLQG$OVEHVRQGHUHV%HLVSLHOQHQQWHU=HQWUDO$IULND
'DVVGHVKDOEGLH(QWZLFNOXQJVDUEHLWEHVRQGHUVDXFKGLHGHU.LUFKHQ]XHLQHPJDQ]HUKHEOL
FKHQ7HLOEHLGHQ)UDXHQDQVHW]HQPXVVKlWWHHUGD]XVFKUHLEHQVROOHQYJO6
 
 +DOEIDVPDFKWDXFKGDUDXIDXIPHUNVDPGDVVLQGHQ(QWZLFNOXQJV/lQGHUQQLFKWGLHHXUR
SlLVFKH(QWZLFNOXQJQDFKJHKROWZHUGHQGDUI ]% VROOPDQQLFKWGLH HXURSlLVFKH/DQGZLUW
VFKDIWDXI6FKZDU]$IULNDEHUWUDJHQYJO6

0LWWHQXQWHUHXFK6
8QWHUGHP7LWHOÄ'LH'ULWWH:HOWIlKUWPLW³LVWHLQ0RWRUUDGDEJHELOGHWXQGUXQGKHUXPVLQG
5RKVWRIIHDXIJHOLVWHWGLHLP0RWRUUDGYHUDUEHLWHWVLQGXQGDXV/lQGHUQGHU'ULWWHQ:HOW
LPSRUWLHUWZXUGHQ%HLQlKHUHP+LQVHKHQHUNHQQWPDQGDVV6FKZDU]$IULNDlXHUVWXQZLFKWLJ
LVWQXU/lQGHUZHUGHQJHQDQQWXQGGLHVHPLWUHODWLYXQZLFKWLJHQ6WRIIHQ1LJHULDDOVSRWHQ
WLHOOHUgOOLHIHUDQWXQGGDV6LVDODXV.HQLDRGHU7DQVDQLDVLQGGULWWUDQJLJ.XSIHUDXV6DPELD
PDJZLFKWLJHUVHLQ$XHUGHPZHUGHQEHLDOOHQ%HLVSLHOHQDXVGUFNOLFKXQGNRUUHNWÄ5RKVWRI
IH³ JHQDQQW 7HFKQLN XQG TXDOLIL]LHUWH $UEHLW KDEHQ GLH (QWZLFNOXQJV/lQGHU XQG VSH]LHOO
6FKZDU]$IULNDIU(XURSDQLFKW]XELHWHQ'DV(UJHEQLVIUGHQ6FKOHUPXVVVHLQ0HLQ0R
WRUUDGEHNRPPHLFKJHQDXVRJXWRKQH$IULND
 )DOOVGLHVH6HLWHGHQ6FKOHUGD]XPRWLYLHUHQP|FKWHGLH:LFKWLJNHLWGHU'ULWWHQ:HOWXQG
$IULNDVDXFKIUXQVHUH,QGXVWULH]XEHDFKWHQGDQQN|QQWHJHQDXGDV*HJHQWHLOHUUHLFKWZHU
GHQQlPOLFKGDVVIUXQVEHVRQGHUV6FKZDU]$IULNDZLUWVFKDIWOLFKY|OOLJXQLQWHUHVVDQWLVW:LH
REHQ]%6V\VWHPXQGXQWHUHQWGDUJHOHJWLVWGDVKHXWHOHLGHUZHLWJHKHQGULFKWLJ

5HOL6
=LHOIHOGHU%6
'HU6FKZDU]HGLHQWDOV5HSUlVHQWDQWGHV6GHQVZDVGXUFKGLH6FKZDU]:HL.DULNDWXUVHKU
GHXWOLFKZLUG'HU6FKZDU]HLVWDEHUVHOWVDPHUZHLVHQLFKWDEJHPDJHUW'DV%LOGVDJWDXIVHKU
HLQIDFKHXQG ]XJOHLFK UDIILQLHUWH:HLVHDXV%HLGH(UGKlOIWHQ VLQGXQO|VOLFKYRQHLQDQGHUDE
KlQJLJ(VJHKWQLFKWLPPHUQXULP=XVDPPHQKDQJPLW6FKZDU]$IULNDXP+XQJHUXQG$UPXW
VRQGHUQRIWPHKUQRFKXP*HUHFKWLJNHLW
 'HU:HLHLVW]ZDUDEKlQJLJYRQGHQ5RKVWRIIHQGHV6GHQVDEHUQLFKWLQGHP0DHZLH
GHU6FKZDU]HGHQNHQPDJGDUXPLVWHUOHLGHUQXUWHLOZHLVHLP5HFKWGHQQGLHVH$EKlQJLJNHLW
LVWLQGHQOHW]WHQ-DKUHQJHULQJHUJHZRUGHQ'DEHLLVWEHLGHQ5RKVWRIIHQDXFKHLQgOIDVV2E
ZRKO6FKZDU]$IULNDLQHLQLJHQ/lQGHUQEHVRQGHUVLQ1LJHULDPLWgOJHVHJQHWLVWZLUGDEHU
LQVJHVDPWQLFKWJHQXJgOJHI|UGHUW:HLWDXVGLHPHLVWHQ/lQGHUPVVHQVHKUYLHO*HOGIUGHQ
gO,PSRUWEH]DKOHQ'HU$IULNDQHULVWYRQGHQWHFKQLVFKHQ(UUXQJHQVFKDIWHQYRP.DSLWDOXQG
.QRZKRZGHV1RUGHQVDEKlQJLJHUDOVGHU:HLHYRQGHQ5RKVWRIIHQXQG/HEHQVPLWWHOQ$IUL
NDV:HQQGHU:HLHIlOOWXQGHUGURVVHOWZLUGZLUGDXFKGHU6FKZDU]HVWHUEHQE]ZVLFKVHOEVW
W|WHQ
 
 'LHGXUFKGHQ6FKZDU]HQDXIGLHVHU.DULNDWXUGDUJHVWHOOWH0HLQXQJNDQQDXVGHQREHQJH
QDQQWHQ*UQGHQQXULQEHJUHQ]WHP0DHEHU]HXJHQ'LH*HODVVHQKHLWGHV:HLHQVLHKW]ZDU
VHKU DUURJDQW DXV LVW DEHU WHLOZHLVH EHUHFKWLJW'LHVH |NRQRPLVFKH8QJOHLFKZHUWLJNHLW PXVV
GHQ6FKOHUQNODUZHUGHQ
 
'HQQ JHUDGH GHVZHJHQ LVW GLH ZLUW
VFKDIWOLFKH0DFKWGHU'ULWWHQ:HOWVR
QLHGULJXQGNHLQHLQLJHUPDHQJHUHFKWHU
:HOWPDUNWP|JOLFK
 'LHVH.DULNDWXUN|QQWHDOVRGHQ(LQ
VWLHJLQHLQHGLIIHUHQ]LHUWH%HVFKlIWLJXQJ
PLW GHQ ZLUWVFKDIWOLFKHQ %HGLQJXQJHQ
GHUÄ(UVWHQ³PLWGHU'ULWWHQ:HOWELO
GHQ2EGDV DEHU LP -DKUJDQJP|J
OLFK LVW LVW ]X EH]ZHLIHOQ (V EHVWHKW
ZRKOGLH*HIDKUHLQHUDOO]XVWDUNHQ9HU
HLQIDFKXQJRGHUGLH6FKOHULQQHQN|Q
QHQGHQ=XVDPPHQKDQJQLFKWYHUVWHKHQ
DXV=LHOIHOGHU%6

7HXIHOVNUHLVHXQG+XQJHUJUWHO

=LHOIHOGHU6
=HLWGHU)UHXGH*UXQGIDVVXQJ6
5HOLJLRQLQGHU+DXSWVFKXOH6
7UHIISXQNW586
5HOLJLRQDP*\PQDVLXP6
+LHUZLUGMHZHLOVHLQVRJÄ7HXIHOVNUHLVGHU$UPXW³E]ZÄ7HXIHOVNUHLVGHU1RW³DEJHELOGHWLP
GULWWHQ%XFKPLWGHP)RWRHLQHVZDKUVFKHLQOLFKKXQJHUQGHQVFKZDU]HQ.LQGHVGKPDQNDQQ
QLFKWEHXUWHLOHQREGDV.LQGDUPNUDQNKXQJULJRGHUDOOHV]XVDPPHQRGHUQXUWUDXULJLVW
 :LH1XVFKHOHU YJO 6 GDUOHJWZLUGGDGXUFKQLFKWV HUNOlUW DOOHVSDVVW ]XDOOHP MHGH
8UVDFKH]XMHGHU:LUNXQJ:HQQGHU7HXIHOVNUHLVORJLVFKZlUHPVVWHPDQPLWGHU9HUlQGH
UXQJLUJHQGZRDQIDQJHQ]%EHLHLQHUHUIROJUHLFKHQ(UQWHXQGDOOHVZUGHJXWZHUGHQ$EHU
ZHGHU IKUW ] % *HOG JDQ] VHOEVWYHUVWlQGOLFK ]XU *HVXQGKHLW RGHU ]X HLQHU $XVELO
 
GXQJQRFKEHGHXWHWHLQHIHKOHQGH$XVELOGXQJIDVW]ZDQJVOlXILJ+XQJHU'DVDOOHVLVWQXUSDU
WLHOOULFKWLJXQGGHVKDOEVHKUEHGHQNOLFK=ZHLEHGHQNOLFKH5HDNWLRQHQDXIVRHLQHQ7HXIHOVNUHLV
VLQGP|JOLFKD'DLVWQLFKWV]XPDFKHQE'DV3UREOHPLVWJDQ] OHLFKW]X O|VHQPDQPXVV
QXUDQHLQHU6WHOOHDQIDQJHQXQG*HOGJHEHQ
 (VZLUGDXFKGHUVRJHQDQQWHÄ+XQJHUJUWHOGHU(UGH³GDUJHVWHOOWHLQEUHLWHU6WUHLIHQQ|UG
OLFKXQGVGOLFKGHVbTXDWRUVGHUYRUDOOHP$IULNDXQGLP=HQWUXPGDV6DKHOJHELHWHLQVFKOLHW
'LHVHU+XQJHUJUWHONDQQDEHUQXUZHQLJEHU]HXJHQHUVFKOLHW]%DXFK$XVWUDOLHQ,WDOLHQ
GLHUHLFKHQDUDELVFKHQ(UG|OOlQGHUHLQ2VWDVLHQHLQVFKOLHOLFK&KLQDZHUGHQQLFKWDEJHELOGHW
9RUDOOHPLVWGHU+XQJHUJUWHO]XSDXVFKDOXQGHVZLUGIDVWQLFKWVHUNOlUW
 'HU.RPPHQWDUVFKUHLEWGLH6FKOHUVROOWHQÄ(LQVLFKW LQGDV+XQJHUSUREOHP³EHNRPPHQ
XQGÄ.HQQWQLVVH EHU GLH(QWVWHKXQJGHV+XQJHUV³ HUZHUEHQ'LHVH=LHOH VLQGQXUEHJUHQ]W
HUUHLFKEDUGHQQHVIHKOWGLH.HKUVHLWHGHV3UREOHPVZHOFKHODXWHWÄ'HUSROLWLVFKH:LOOHNDQQ
DXFKLQHLQHP:VWHQVWDDW+XQJHUYHUKLQGHUQ³9JO6

=LHOIHOGHU6
:HJHGHU)UHLKHLW6
0LWWHQXQWHUHXFK6
*HQDXHU XQG KLOIUHLFKHU LVW HV HLQH:HOWNDUWH ]X SUlVHQWLHUHQ DXI GHU GLH /lQGHUPLW 1DK
UXQJVPLWWHONQDSSKHLWJH]HLJWZHUGHQ$EHUGLH.HQQ]HLFKQXQJHQDXIGLHVHQ.DUWHQVLQGUHFKW
XQJHQDX ]XPDO VLFK GLH 6LWXDWLRQ LP /DXIH ZHQLJHU -DKUH ]XPLQGHVW WHLOZHLVH lQGHUQ NDQQ
EVGLP6DKHO'LHVH8QJHQDXLJNHLWJLOWEVGIUGLHHUVWH.DUWH$QGHUVDOVDXIGHU]ZHLWHQ.DU
WHDQJH]HLJWKHUUVFKWLQ%XUNLQD)DVRXQG0DOL]%QLFKWGDXHUQG+XQJHUVQRW1LJHULDZLUG
GXUFKÄJURH1DKUXQJVPLWWHONQDSSKHLW³JHNHQQ]HLFKQHW*KDQDQLFKW$XIGHU ]ZHLWHQ.DUWH
LVWIDVWJDQ]6FKZDU]$IULNDDOVÄXQ]XUHLFKHQGHUQlKUW³GDUJHVWHOOW'DVHQWVSULFKWQLFKWLPPHU
XQGEHUDOOGHQ7DWVDFKHQ'DDXIGHUHUVWHQ.DUWHDXHUGHPNHLQH-DKUHV]DKODQJHJHEHQLVW
VLQGGLHVH:HOWNDUWHQGHV+XQJHUVVHKUXQJHQDXXQGN|QQHQQXUHLQHJUREH9RUVWHOOXQJEHU
GLH:HOWHUQlKUXQJYHUPLWWHOQ0LFKOHUVFKUHLEWGDVVHVXQVHUL|VVHLJDQ]H/lQGHUDOV+XQJHU
JHELHWHDXV]XZHLVHQ



9JO0LFKOHU:HLEXFK$IULND
 
(QWZLFNOXQJVKLOIHDOOJHPHLQXQGGLH(QWZLFNOXQJVDUEHLWYRQ0LVHUHRU

Ä*HEWGHP+XQJHUQGHQHLQHQ)LVFK³

:HJHGHU)UHLKHLW6
6XFKHQXQG*ODXEHQ/HKUHUKDQGEXFK6
Ä*HEWHLQHP+XQJHUQGHQHLQHQ)LVFKXQGHUZLUGHLQHQ7DJODQJVDWW
OHKUHWLKQILVFKHQXQGHUZLUGQLHPHKUKXQJHUQ³
 'LHVHURIW]LWLHUWHDEHUGHQQRFKQXUKDOEZDKUH6SUXFKZLUG LQGHQDQJHJHEHQHQ%FKHUQ
]LWLHUW(ULVW]XVLPSHOXQGJHGDQNHQORVXPLQHLQHP5HOLJLRQVEXFK3ODW]]XILQGHQ,QÄ6XFKHQ
XQG*ODXEHQ³VROOHQGLH6FKOHUVHLQH5LFKWLJNHLWDQ%HLVSLHOHQHUOlXWHUQ$EHUHUKDWHUKHEOL
FKH0lQJHOXQGGLHhEHUWUDJXQJHQDXIGHQ$FNHUEDXXQGGLH7H[WLOKHUVWHOOXQJVLQGJHQDXVR
NULWLVFK]XEHZHUWHQ(UVXJJHULHUWGLH0HQVFKHQLQGHQ(QWZLFNOXQJV/lQGHUQVHLHQXQIlKLJ
]XP)LVFKHQ ]XP$FNHUEDXXQG]XU7H[WLOKHUVWHOOXQJGLHNOXJHQ(XURSlHUPVVWHQHV LKQHQ
EHLEULQJHQ
:HQQLQPDQFKHQ(QWZLFNOXQJV/lQGHUQYLHOOHLFKW]XYLHOH0HQVFKHQGDV)LVFKHQYHUOHUQW
KDEHQN|QQWHGDVGLH)ROJHGHUIDOVFKHQ(QWZLFNOXQJVSROLWLNVHLQGLHGXUFKGLH%HYRU]XJXQJ
GHU ,QGXVWULDOLVLHUXQJ XQG GHU 6WlGWH GLH WUDGLWLRQHOOH 3URGXNWLRQ ] % YRQ1DKUXQJVPLWWHOQ
XQG7H[WLOLHQVWDUNYHUQDFKOlVVLJWKDW*HQDXGLHVH)lKLJNHLWHQKDWGLH(QWZLFNOXQJVKLOIHGHQ
$IULNDQHUQZHLWJHKHQGDXVJHWULHEHQ'LHPDQXHOOH:HEHUHL]%KDWNDXPQRFKHLQH&KDQFH
(QWVFKHLGHQGQRWZHQGLJLVWDEHUGDVVGLHVH0HQVFKHQILVFKHQN|QQHQLQGHP6LQQHGDVVLK
UH8PZHOWHLQVFKOLHOLFKGHU)LVFKHQLFKW]HUVW|UWZLUGXQGGDVVQLFKWGLH,QGXVWULH/lQGHUPLW
LKUHQJURHQ WHFKQLVFKJXWDXVJHUVWHWHQ)DQJVFKLIIHQGHQ)LVFKEHVWDQGGHU.VWHQUHJLRQHQ
KRFKJUDGLJ GH]LPLHUHQ'LH 7H[WLOKHUVWHOOXQJ LQ 6FKZDU]$IULND ZXUGHZHLWJHKHQG GXUFK GLH
YHUPHLQWOLFK JXWHQ 7DWHQ GHU 6SHQGHU YRQ 6HFRQG+DQG.OHLGXQJV6WFNHQ UXLQLHUW (EHQVR
HQWVFKHLGHQG LVWGDVVGLH)LVFKHUZLHGLH%DXHUQ:HEHUXQG6FKQHLGHUHLQHQ IDLUHQ=XJDQJ
]XP0DUNW KDEHQ XQG DQJHPHVVHQH 3UHLVH HU]LHOHQ N|QQHQ'LHVHU0DUNW]XJDQJ LVW HPLQHQW
ZLFKWLJGDQLHPDQGQXUYRQVHLQHQHLJHQHQ3URGXNWHQOHEHQNDQQ

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
6HKU V\PEROWUlFKWLJ IU GLH EHKHUUVFKHQGH)XQNWLRQ GHU:HLHQ LVW ZRKO GDV%LOG LQ GLHVHP
%XFKZRHLQZHLHU(QWZLFNOXQJVKHOIHUDXIHLQHU%DXVWHOOHGHXWOLFKPLWGHP$UP]HLJWÄZRHV
ODQJJHKW³'HU.RQWH[W ODXWHW&KULVWOLFKHV9HUVWlQGQLVYRQ$UEHLW'DVVFKHLQWPLUGRFKDQ
PDHQGXQGVHKUHXURSD]HQWULHUW]XVHLQ(LQDIULNDQLVFKHV9HUVWlQGQLVYRQ$UEHLWGDV]%
YLHOJHPHLQVFKDIWOLFKHULVWNDQQVLFKHUOLFKHEHQVRFKULVWOLFKVHLQ

 
=LHOIHOGHU6
5HOLJLRQDP*\PQDVLXP6
.HQQ]HLFKHQ&6
.HQQ]HLFKHQ&6
:HJHGHU)UHLKHLW6
5HOLJLRQDP*\PQDVLXP6
,QGHQEHLGHQHUVWHQ%FKHUQZHUGHQJUXQGOHJHQGH,QIRUPDWLRQHQEHUGDV+LOIVZHUN0LVHUHRU
JHJHEHQ6LHVLQGNRUUHNWVLHZHUGHQVHKUVDFKOLFKXQGDOOJHPHLQGDUJHERWHQ6LHVWHOOHQGDV
:HVHQWOLFKHGLHVHU(QWZLFNOXQJVDUEHLWKHUDXVYJO6II,PHUVWHQ%XFKVLQGGLH,QIRUPD
WLRQHQVHKUVDFKOLFKXQGDOOJHPHLQLP]ZHLWHQVLQGVLHLQ]ZHL3URMHNWEHLVSLHOHDXV6FKZDU]
$IULNDHLQJHEDXW
,POHW]WHQ%XFKZHUGHQÄ=HKQ*UXQGVlW]H]XU+LOIHIUGLH'ULWWH:HOW³YRQDEJHGUXFNW
6LHKDEHQQLFKWVYRQLKUHU*OWLJNHLWYHUORUHQ$QJHVLFKWVGHUPDQFKPDOVHKUJURHQ)HKOOHLV
WXQJHQVWDDWOLFKHU(QWZLFNOXQJVKLOIHPVVHQVLHGHQ6FKOHUQDOVPHQVFKHQZUGLJHUH$OWHUQD
WLYH GDUJHVWHOOW ZHUGHQ VR GDVV GHU 5HOLJLRQVXQWHUULFKW QRFK DQGHUH 'LPHQVLRQHQ ]X :RUW
NRPPHQ OlVVW DOV HWZD GHU 3ROLWLN RGHU GHU*HRJUDILH8QWHUULFKW8P GLHVH*UXQGVlW]HPLW
/HEHQ]XIOOHQPVVWHQVLHDEHUDXFKIUGLH6FKOHUGHU-DKUJDQJVVWXIHGXUFKNRQNUHWH
%HLVSLHOHSRVLWLYHZLHQHJDWLYH]%PLWGHQHQYRQ7RQL+DJHQDNWXDOLVLHUWZHUGHQ

+DOEIDV5HOLJLRQVEXFK6
+DOEIDVHUZlKQWLP$QVFKOXVVDQGLH'DUOHJXQJHQEHUGLHHLQVHLWLJHHXURSlLVFKH*HVWDOWGHV
&KULVWHQWXPVLQGHUNRORQLDOHQ0LVVLRQLHUXQJGLHÄNLUFKOLFKHQ+LOIVZHUNH³6LHZROOWHQZLHGHU
JXWPDFKHQZDVLQGHU.RORQLDO]HLWIDOVFKJHPDFKWZRUGHQLVW,P)ROJHQGHQSOlGLHUWGHU$XWRU
IUHLQH(QWZLFNOXQJVKLOIHGLHZLHREHQGDUJHOHJWQLFKWGLH(XURSlHUHLQIDFKQDFKDKPW
 $XFK ZHQQ DOOH GLHVH (LQ]HODXVVDJHQ ULFKWLJ VLQG XQG GHQ (UNHQQWQLVVHQ GHU NLUFKOLFKHQ
+LOIVZHUNHHQWVSUHFKHQVRVSULQJW+DOEIDVKLHUMHGRFK]XVFKQHOOYRPFKULVWOLFKHQ*ODXEHQXQG
GHU.LUFKH]XULQGXVWULHOOHQXQGODQGZLUWVFKDIWOLFKHQ(QWZLFNOXQJVDUEHLW(VLVWDXFKQLFKWNODU
ZHOFKH+LOIVZHUNHJHPHLQWVLQGGLHH[SOL]LWIUKHUHV8QUHFKWZLHGHUJXWPDFKHQZROOHQ

(UNHQQHHQWVFKHLGH6
$XIGHU6HLWHVWHOOWGHU$XWRU=DKOHQYRUEHUGLH+LOIHQYRQ0LVHUHRULQGHQ-DKUHQ
'DEHLVWHKW$IULNDPLWFD'0DQ]ZHLWHU6WHOOHGHU(PSIlQJHU.RQWLQHQWH
NQDSSKLQWHU/DWHLQ$PHULND'LHZHLWDXVPHLVWH)|UGHUXQJLQ$IULNDKDWGDV*HVXQGKHLWVZH
VHQHUIDKUHQPHKUDOVGDV'RSSHOWHGHU/DQGZLUWVFKDIW YJO60LVHUHRUKDWGHPQDFK
HWZDVDQGHUH6FKZHUSXQNWHDOVLP$OOJHPHLQHQGLH5HOLJLRQVEFKHU

+DJHQ:HJHXQG,UUZHJHGHU(QWZLFNOXQJVKLOIH
 
 $XIGHQ6HLWHQZHUGHQ$XV]JHDXV7DJHEXFKDXI]HLFKQXQJHQXQG%ULHIHQYRQ(QW
ZLFNOXQJVKHOIHUQGLH]XPJURHQ7HLOLQ6FKZDU]$IULNDDUEHLWHWHQGDUJHERWHQ,QKDOWOLFKJHKW
HV PHLVWHQV XP /DQGZLUWVFKDIWVKLOIH GLH GHQ ZLUNOLFK $UPHQ KLOIW XQG GLH DXFK JHVDPWZLUW
VFKDIWOLFKEHVRQGHUVQRWZHQGLJLVW
 'HU7HQRUGHU$XVVDJHQMHGRFKUHLFKWYRQhEHUKHEOLFKNHLWDQJHVLFKWVGHUHLJHQHQ7FKWLJ
NHLWXQGGHQVHKUEHJUHQ]WHQ)lKLJNHLWHQGHU$IULNDQHUEHU9HUVWlQGQLVIULKUH6FKZLHULJNHL
WHQXQGLKUHQDQGHUHQ$UEHLWVVWLOELVKLQ]XGHU(LQVLFKWGDVVHLQ'HXWVFKHULQ6FKZDU]$IULND
XPOHUQHQPXVV%LVDXIGLHVHHLQH$XVQDKPHEULQJHQLPPHUGLHNOXJHQXQGVHOEVWORVHQ'HXW
VFKHQGHQXQWFKWLJHQ$IULNDQHUQHWZDV1HXHVXQG:LFKWLJHVEHL


6FKZHUSXQNWÄ8PIDVVHQGH(YDQJHOLVLHUXQJ³

'D HV LQ GLHVHP .DSLWHO HLQHUVHLWV XP GLH VR]LDOH |NRQRPLVFKH XQG SROLWLVFKH 6LWXDWLRQ
6FKZDU]$IULNDVJHKWDQGHUHUVHLWVDEHUHLQHJDQ]HQWVFKHLGHQGH$XVVDJHGHUFKULVWOLFKHQ0LV
VLRQVWKHRORJLHJHUDGHGDULQEHVWHKWGDVVGLH6RUJHXPGDVHQGJOWLJH+HLOXQGXPGDV]HLWOLFKH
:RKOHUJHKHQGHU0HQVFKHQXQWUHQQEDU]XVDPPHQJHK|UHQPVVHQKLHUHLQLJH%HLVSLHOHYRUJH
]RJHQZHUGHQGLHZHJHQGLHVHU=XVDPPHQJHK|ULJNHLWDXFKGLHVWlUNHUUHOLJL|VH6HLWHWKHPDWL
VLHUHQ

:HJHGHU)UHLKHLW6
'LH6HLWH]HLJWHLQHJUREH:HOWNDUWHPLW)RWRVGUXPKHUXPGLH0LVVLRQVVWDWLRQHQXQGGDV
.ORVWHU6W2WWLOLHQ]HLJHQ(LQ)RWR]HLJWHLQLJH$IULNDQHUGLHHLQHQ%UXQQHQEDXHQ,P+LQ
WHUJUXQGVWHKWHLQHNOHLQH.LUFKH'LHVHV%LOGNDQQLQHLQIDFKHUXQGUHFKWGHXWOLFKHU:HLVHGLH
=XVDPPHQJHK|ULJNHLWYRQVR]LDOHP'LHQVWFKULVWOLFKHU9HUNQGLJXQJLPHQJHUHQ6LQQHXQG
*RWWHVGLHQVWGDUVWHOOHQ:LFKWLJLVWDXFKGDVV$IULNDQHUGHQ%UXQQHQEDXHQXQGQLFKWQXUDOV
+DQGODQJHUQHEHQHLQHPZHLHQ([SHUWHQVWHKHQ'HUKLQ]XJHIJWH7H[WGHXWHWHEHQIDOOVGDV
XPIDVVHQGH 9HUVWlQGQLV YRQ (YDQJHOLVLHUXQJ DQ0LVVLRQVVWDWLRQ $XVELOGXQJ LQ:HUNVWlWWHQ
XQG/DQGZLUWVFKDIW.DPSIJHJHQGHQ+XQJHU*HQRVVHQVFKDIW+RVSLWDO$XVVlW]LJHQGRUI3DW
UHV6FKZHVWHUQ.DWHFKHWHQ
 /HLGHULVWYRUDOOHPGDV)RWRYLHO]XNOHLQXP6FKOHU]XHLQHPOHEHQGLJHQ*HVSUlFK]XD
QLPLHUHQ

0LWWHQXQWHUHXFK6I
=XQlFKVWZLUGGDV.RQ]LO ]LWLHUWXQG]ZDUDXVÄ$GJHQWHV³'DULQ VLQGEHVRQGHUVZLFKWLJH
6WLFKZRUWHÄYRQ*RWWJHVDQGW³ÄDOOXPIDVVHQGHV6DNUDPHQWGHV+HLOV³Ä.DWKROL]LWlW³Ä$XI
WUDJGHV6WLIWHUV³'HU7RSRVGHVÄDOOXPIDVVHQGHQ6DNUDPHQWVGHV+HLOV³ZLUGPHLQHV(UDFK
WHQVLQÄ/XPHQ*HQWLXP³QRFKGHXWOLFKHUIUGLH6FKOHUDXVJHGUFNWZHLOGRUWGHU*HGDQNH
 
GHU(LQKHLWGHUIU6FKZDU]$IULNDDXIJUXQGVHLQHU.XOWXUVRZLFKWLJLVWKHUDXVJHVWHOOWZLUG
 $XI GHU IROJHQGHQ 6HLWHZLUG LQ HLQHP 6FKDXELOG GDUJHVWHOOW ZDV ÄDOOXPIDVVHQGHV 6DNUD
PHQWGHV+HLOV³EHGHXWHQN|QQWH$XI]ZHL+DOEVHLWHQ ILQGHWPDQDÄ:DUXPPLVVLRQLHUHQ"³
XQGEÄ$XIJDEHQGHV0LVVLRQDUV³'LHLQQHUH/RJLNGHU=XRUGQXQJYRQÄ:DUXP³XQGÄ$XI
JDEH³GDUJHVWHOOWGXUFK3IHLOHDLQ5LFKWXQJÄ0LVVLRQ³RGHUEHVVHUÄPLVVLRQLHUHQGH.LUFKH³
XQGEGXUFK3IHLOHQDFKDXHQNDQQQLFKWJDQ]EHU]HXJHQ

DÄ:DUXPPLVVLRQLHUHQ"  EÄ$XIJDEHQGHV0LVVLRQDUV
hEHUZLQGXQJGHV5DVVHQKDVVHV  $QHUNHQQXQJYRUKDQGHQHU:HUWH
6KQHIU8QUHFKWGHU(UREHUHU  (LQWUHWHQIU0HQVFKHQUHFKWH
+LOIVEHUHLWVFKDIW1lFKVWHQOLHEH  )|UGHUXQJJHJHQVHLWLJHU7ROHUDQ]
%HIUHLXQJ YRQ *|W]HQDQJVW $EHUJODXEH =DXEHUHL
XQG0DJLH
 +LOIH]XUZLUWVFKDIWOLFKHQ6HOEVWKLOIH
0HGL]LQLVFKH+LOIH
0W  *HKW ]X DOOHQ 9|ONHUQ PDFKW DOOH 0HQ
VFKHQ]XPHLQHQ-QJHUQWDXIWVLH>@
 5HOLJL|VH$XINOlUXQJ
*ODXEHQVYHUNQGLJXQJ
:HLWHUJDEHYRQ%LOGXQJ.XOWXU:LVVHQVFKDIW.XQVW  *HVSUlFKVEHUHLWVFKDIW
.XOWXUDXVWDXVFKLQWHUQDWLRQDOH%HJHJQXQJ  +LOIHLQMHGHU1RW³
$QUHJXQJ]XU6ROLGDULWlWLQ:LUWVFKDIWXQG+DQGHO  
$XVJOHLFKIU8QUHFKWLP:HOWKDQGHO  
:LVVHQVFKDIWXQG)RUVFKXQJ0LVVLRQDUHDOV3LRQLH
UH
 
)|UGHUXQJGHU0HQVFKHQUHFKWH³  
 'LHPHLVWHQ*UQGHXQG$XIJDEHQNDQQPDQOHLFKWDXIGLH6LWXDWLRQLQ6FKZDU]$IULNDEHU
WUDJHQ(LQLJHNULWLVFKH$QPHUNXQJHQVROOHQDEHUJHPDFKWZHUGHQ
 =XQlFKVW VLQGGLHEHLGHQhEHUVFKULIWHQ VLHKHREHQDXQGE LQKDOWOLFK IDVW LGHQWLVFK'LH
*UQGH IU GLH0LVVLRQLHUXQJ GHILQLHUHQ JU|WHQWHLOV GLH $XIJDEHQ GHV0LVVLRQDUV 'HVKDOE
N|QQWHPDQGLHPHLVWHQQHEHQHLQDQGHUJHVWHOOWHQ*UQGHE]Z$XIJDEHQJHJHQVHLWLJDXVWDX
VFKHQYRUDOOHP]%Ä)|UGHUXQJGHU0HQVFKHQUHFKWH³XQGÄ(LQWUHWHQIU0HQVFKHQUHFKWH³
:HQQPDQXPGLH*UQGHGHU0LVVLRQLHUXQJ]XHQWGHFNHQLQV1HXH7HVWDPHQWVFKDXWILQGHW
PDQNHLQHQ+LQZHLVDXI.XOWXUDXVWDXVFKRGHUDXIGLH:HLWHUJDEHYRQ%LOGXQJXQG.XOWXU$Q
GHUHUVHLWVVLQG+LOIHVWHOOXQJHQMHJOLFKHU$UWGRFKVRZRKOHLQ*UXQGIUGLH0LVVLRQLHUXQJ

/DXW.RPPHQWDUVROOHQQRFK-RK/NXQG$SJQDFKJHVFKODJHQZHUGHQ9JO%DXU0LWWHQXQWHU
HXFK8QWHUULFKWVKLOIHQ6
 
DOVDXFKHEHQVR$XIJDEHQGHV0LVVLRQDUV0HLQHV(UDFKWHQVJLEWHVNHLQHQ*UXQGGLHVHEHLGHQ
%HUHLFKHJHJHQEHU]XVWHOOHQ
 (WOLFKH6FKODJZRUWHNOLQJHQLQGLHVHU=XVDPPHQVWHOOXQJGRFKHWZDVKRFKQlVLJ]%Ä*|W
]HQ³ÄUHOLJL|VH$XINOlUXQJ³Ä:HLWHUJDEHYRQ.XOWXUXQG.XQVW³
 ,P$QVFKOXVVDQGLHREHQGDUJHVWHOOWH7KHRORJLHGHU0LVVLRQKlWWHQHLQLJHLQGHQ-DKUHQVHLW
GHP.RQ]LOEHVRQGHUVZLFKWLJJHZRUGHQH%HJULIIHHLQJHIJWZHUGHQN|QQHQ]%Ä,QNXOWXUDWL
RQ³ Ä(LQKHLW GHU0HQVFKHQ XQWHUHLQDQGHU XQG GHU0HQVFKHQPLW*RWW³ Ä%HUHLFKHUXQJ GHU
ZHVWOLFKHQ.LUFKH³ Ä5HOLJLRQHQ³ LP$QVFKOXVV DQ GLH8QWHUULFKWVKLOIHQ DXFKÄ:HOWNLUFKH³
Ä$XIEUXFK³Ä.LUFKHXQWHUZHJV³9LHOOHLFKWDEHU VLQGHLQLJHGDYRQ IUKHXWLJH6FKOHUDOO]X
VSH]LILVFKWKHRORJLVFKXQGZUGHQDXI]XJURHV8QYHUVWlQGQLVVWRHQ
 'LH7DWVDFKHGDVVXQWHQDXIGLHVHU6HLWHQRFKHLQHJHOXQJHQH=XVDPPHQIDVVXQJGHVÄ*H
VDPW]LHOV GHU 0LVVLRQ³ DOV ÄDOOVHLWLJH 9HUZLUNOLFKXQJ GHV JDQ]HQ 0HQVFKHQ LP 6LQQH GHV
FKULVWOLFKHQ0HQVFKHQELOGHV>@³VWHKWGHXWHWDQGDVVGDV9RULJHHLQ]LHPOLFKJURHV'XUFK
HLQDQGHUEHLQKDOWHWZHOFKHVYRQGHQ6FKOHUQEHDUEHLWHWZHUGHQPVVWH'LH8QWHUULFKWVKLOIHQ
PDFKHQ MHGRFKNHLQH$XVVDJHGDUEHUZDUXPGLHVH6HLWHVRJHVWDOWHWZRUGHQ LVWXQGZLHVLH
EHDUEHLWHWZHUGHQN|QQWH

 )D]LW'LH7KHRORJLHGHU0LVVLRQN|QQWHGHQ6FKOHUQ]LHPOLFKXPIDVVHQGXQGLP6LQQHGHU
7KHRORJLHGHUOHW]WHQ-DKUHVHLWGHP.RQ]LOQDKHJHEUDFKWZHUGHQZHQQGLHREHQ]LWLHUWHQ(OH
PHQWHGXUFKGDFKWJHRUGQHWXQGLQGLHKHXWLJH/HEHQVZHOWLQWHJULHUWZHUGHQN|QQWHQ,QVEHVRQ
GHUHZLUGDXFKGLH(LQKHLWYRQ:HOWXQG+HLOVJHVFKLFKWHEHWRQW

,P)ROJHQGHQZHUGHQ HLQLJHZLFKWLJH VR]LDOH |NRQRPLVFKH SROLWLVFKHXQGJHRJUDILVFKH(LQ
]HOSUREOHPHEHKDQGHOW VRZHLWVLH LQGHQ5HOLJLRQVEFKHUQ WKHPDWLVLHUWZHUGHQ'DHLJHQWOLFK
NHLQ %HUHLFK DOOHLQ VWHKW XQG Y|OOLJ LVROLHUW EHKDQGHOW ZHUGHQ NDQQ VRQGHUQ LPPHUPHKUHUH
7HLOEHUHLFKHPLWHLQDQGHUYHU]DKQWVLQGEHVRQGHUVEHL:DVVHU±1DKUXQJ±+XQJHU±*HVXQG
KHLWHEHQVREHL8PZHOW]HUVW|UXQJ±.ULHJ±)OFKWOLQJH±1DKUXQJ±*HVXQGKHLWZXUGHMH
ZHLOVGDV6FKZHUSXQNWWKHPDIUGLH(LQRUGQXQJDXVJHZlKOW


6WUDHQXQG:DLVHQNLQGHU

:HJHGHU)UHLKHLW6
$XIGHUHUVWHQ6HLWHILQGHQZLUHLQ)RWRYRQ.LS.HLQRGHPNHQLDQLVFKHQ2O\PSLD6LHJHUYRQ
 LP 0HWHU +LQGHUQLVODXI VRZLH HLQHQ 7H[W EHU VHLQH+LOIHOHLVWXQJHQ IU HWZD 
6WUDHQNLQGHU
 
 (LQDIULNDQLVFKHU6SRUWOHUZLUGZHJHQVHLQHVVR]LDOHQ(QJDJHPHQWVGHXWVFKHQ6FKOHUQDOV
HLQ9RUELOGGDUJHVWHOOW'DVLVWPHLQHV(UDFKWHQVHLQHVHKUVLQQYROOH8PNHKUXQJGHV%OLFNZLQ
NHOVGHUPHLVWHQVDXIGLHYRUELOGOLFKHQHXURSlLVFKHQ0LVVLRQDUHJHULFKWHWLVW
 $XI6HLWHZLUGHLQ)RWRYRQHLQHP626.LQGHUGRUIJH]HLJW9RUHLQHP+DXVPLWGHP1D
PHQGHV*UQGHUV+HUPDQQ*PHLQHUVWHKHQ]DKOUHLFKHVFKZDU]H.LQGHU'DUXQWHUVLHKWPDQ
HLQDQGHUHV)RWRPLWZDKUVFKHLQOLFKGHXWVFKHQ.LQGHUQHEHQVRHLQH=DKONDUWHDOV6SHQGHQDXI
IRUGHUXQJ
 (VJLEWNHLQHVSH]LHOOHQ,QIRUPDWLRQHQGDUEHUZRXQGZDUXPHVVRHLQ.LQGHUGRUIDXFKLQ
6FKZDU]$IULNDJLEWE]ZJHEHQPXVV'DEHLZlUHQ$QJDEHQEHUGLHZHLWJHKHQGJDQ]DQGHUHQ
%HGLQJXQJHQGHU.LQGHU LQ6FKZDU]$IULNDVHKUVLQQYROO]%GDVVQRUPDOHUZHLVHGLH*UR
IDPLOLHRGHU9HUZDQGWVFKDIWPRUDOLVFKGD]XYHUSIOLFKWHW LVW:DLVHQNLQGHUDXI]XQHKPHQGDVV
HVDEHUDQGHUHUVHLWV LPPHUPHKU6WUDHQNLQGHUJLEWZHLOGLHVHWUDGLWLRQHOOH9HUSIOLFKWXQJRIW
QLFKWPHKUHLQJHKDOWHQZLUGRGHUZHUGHQNDQQZLUWVFKDIWOLFKH1RW.ULHJH)OXFKW

=HLWGHU)UHXGH6
+LHUZHUGHQDXIGHQ6HLWHQXQWHUGHUhEHUVFKULIWÄ'LHJURHQ1|WHGHU.OHLQHQ³ZLFKWL
JH3UREOHPHGHU.LQGHUYRUDOOHPLQGHQ(QWZLFNOXQJVOlQGHUQGDUJHVWHOOWXQGNXU]HUNOlUWX
DGLH6LWXDWLRQGHU6WUDHQNLQGHU$XFK$IULNDZLUGJHQDQQWXQGGDVGD]XJHK|ULJH)RWR]HLJW
VFKZDU]H.LQGHUGLHLUJHQGZRDQVFKHLQHQGLQHLQHP,QGXVWULHJHELHWXPHLQ)HXHUFKHQKHUXP
VLW]HQYJO6
 'DV%LOGPDFKWPHLQHV(UDFKWHQVQLFKWVYRQGHPGHXWOLFKVLFKWEDUZDVLP7H[WEHVFKULHEHQ
ZLUG

6FKZHUSXQNW:DVVHU

-DKUHVULQJH6
'DV7KHPDGLHVHU&ROODJHDXV)RWRVDXIGHP8QWHUJUXQGHLQHV)RWRVYRQYHUWURFNQHWHP
XQGULVVLJHP%RGHQLVWGDV:DVVHU'HU%H]XJ]X6FKZDU]$IULNDEHVWHKWGDULQGDVVDXIHLQHP
)RWR$IULNDQHUPLWHLQHU5HLKH.DQLVWHUQVWHKHQ2EVLH:DVHUYHUNDXIHQRGHUNDXIHQRGHU
HWZDVbKQOLFKHVZROOHQLVWQLFKW]XVHKHQ
 )D]LW=LHPOLFKXQNODUH$XVVDJHQ

:HJHGHU)UHLKHLW6
$XIGLHVHQ6HLWHQ]HLJHQ)RWRVZLHGHUIUDQ]|VLVFKH0LVVLRQDU3qUH1RHOJHQDQQW3qUH%L
WDPÄ9DWHUGHU%UXQQHQ³PLW+LOIHHLQLJHU6FKZDU]HUHLQHQ%UXQQHQEDXW'LHNOHLQHQ)RWRV
]HLJHQGHQ$EODXIQlKHUHUOlXWHUWYRQGHQGDQHEHQVWHKHQGHQNXU]HQ7H[WHQ7URW]GHPHUNHQQW
PDQQXUXQJHQDXZHOFKHU$UWGHU%UXQQHQLVWZDKUVFKHLQOLFKHLQH4XHOOHLQIDVVXQJZREHLGDV
 
:DVVHUGXUFK%HWRQURKUHDEJHOHLWHWZLUG,P7H[WOLHVWPDQGDVVGDV*HOGIUGDV0DWHULDOYRQ
0LVHUHRUEH]DKOWZLUG9RQGHQ0LVHUHRU3ULQ]LSLHQZLUGDEHUQXUHLQ7HLOUHDOLVLHUWE]ZEH
VFKULHEHQ(VILQGHW]ZDUHLQH'RUIEHUDWXQJ]X%HJLQQVWDWWDEHUQXUXQWHUGHQ0lQQHUQ2E
VLH GHQ%UXQQHQ VHOEHUZLUNOLFKZROOHQ XP LKUH )UDXHQ ]X HQWODVWHQ RE GHU 3DWHU GDV KHU
N|PPOLFKH'HQNHQ YHUlQGHUQ NRQQWH RGHU REGLH0lQQHU HKHU EHUUHGHWZXUGHQZLUGQLFKW
HUZlKQW'DVZlUHIU6FKOHUGRFKZLFKWLJ]XHUIDKUHQ(LQLJH'RUIEHZRKQHUKHOIHQEHLGHU
$UEHLWDEHUGHU3DWHU LVW HLQGHXWLJGHU&KHIÄ1XQZHLVW HU GHU3DWHUGHQ(LQZRKQHUQGLH
(UGDUEHLWHQDQ³Ä3DWHU%LWDPIHUWLJWDXIGHU0LVVLRQVVWDWLRQ5RKUHXQG'lFKHUDQ³Ä(UELO
GHWVHLQH+HOIHUDXV³Ä(UKDWVHLW%UXQQHQJHERKUWXQGJHJUDEHQXQGJHIDVVW³
 9RU GHP +LQWHUJUXQG GHU 0LVHUHRU*UXQGVlW]H VROO IROJHQGHV IHVWJHKDOWHQ ZHUGHQ (V
VFKHLQWNHLQHZLUNOLFKH3DUWL]LSDWLRQ]XJHEHQVLHZLUG]XPLQGHVWQLFKWEHVFKULHEHQ'LH ,QL
WLDWLYHJHKWDQVFKHLQHQGQXUYRP3DWHUQLFKWYRQGHQ%HWURIIHQHQDXV9RUDOOHPGLH)UDXHQ
EOHLEHQLP+LQWHUJUXQGXQGVFKHLQHQJDUQLFKWEHWHLOLJW]XZHUGHQ9RQHLQHU8PZHOWSUIXQJ
RGHUYRQhEHUOHJXQJHQGLHGLH8PZHOWEHWUHIIHQZLUGQLFKWEHULFKWHW(VJLEWDXFKNHLQH9RU
VRUJHPDQDKPHQ IU GHQ VSlWHUHQ 8QWHUKDOW 'LH DEJHGUXFNWH /RVXQJ0LVHUHRUV Ä+LOIH ]XU
6HOEVWKLOIH³ZLUGNDXPEHDFKWHW'HUHXURSlLVFKH0LVVLRQDU LVWXQGEOHLEWGHU&KHIHU LVW LQ
K|FKVWHP0DHVR]LDOHQJDJLHUWHUOHLVWHWGLH+DXSWDUEHLWXQGKDWGDVQRWZHQGLJH:LVVHQGLH
%HWURIIHQHQVLQGOHGLJOLFKVHLQH+HOIHU'DVHULQQHUWDQGLH(UNHQQWQLVGDVVJURH)lKLJNHLWHQ
GHU0LVVLRQDUHÄDXFKHLQ+LQGHUQLVIUGLH(QWZLFNOXQJGHU0HQVFKHQVHLQN|QQHQ³
 'DV)RWRDXI6]HLJW MXQJHVFKZDU]H0lQQHUGLHNODUHV:DVVHUDXVHLQHP(LPHU LQ
HLQH .DQQH VFKWWHQ 'HU .RQWH[W ODXWHW Ä:DV:DVVHU DOOHV EHZLUNW³ $EHU HV ZLUG GDYRQ
NDXPHWZDVVLFKWEDUJHPDFKW(VN|QQWHHLQ=LHKEUXQQHQLQGHU1lKHVHLQXQGGLH:DVVHUHQW
QDKPHZLUGNRQWUROOLHUW'HU=XVDPPHQKDQJVLQGGLH7KHPHQÄ:DVVHU³XQGÄ7DXIH³$XIGHP
1DFKEDUIRWR VLHKWPDQHLQHhEHUVFKZHPPXQJ(LQ7H[W IRUGHUW GXUFK6WLFKZRUWH ]XP1DFK
GHQNHQEHUGDV:DVVHUDXI
 'LH.RPELQDWLRQµ$IULNDQHUXQG:DVVHU¶ZLUG]XHLQHPOHLFKWH[RWLVFKDQPXWHQGHQ'DXHU
EHLVSLHO GDIU GDVV$IULNDQHULQQHQJUXQGVlW]OLFK3UREOHPHPLW GHP:DVVHU KDEHQZDVGDV
%LOGDEHUJDUQLFKWDXVVDJW

5HOLJLRQLQGHU+DXSWVFKXOH6
:LUILQGHQKLHU]XQlFKVWHLQHQ7H[WEHUGLH3UREOHPHLQGHU6DKHO]RQHPLWGHP6FKZHUSXQNW
:DVVHUNQDSSKHLWXQGHLQ)RWRPLW5LQGHUQDXIHLQHUDXVJHWURFNQHWHQÄ:HLGH³=ZHLWHQVJLEW
HVHLQHQZHLWHUHQNXU]HQ7H[WXQGHLQ)RWRPLW3DWHU/XFLHQ%LGDXOWZLHHUDQHLQHP%UXQQHQ
DUEHLWHW*HQDXHVLVWQLFKW]XHUNHQQHQ

9JO-XVWLWLDHW3D[*HUHFKWLJNHLWIUDOOH
 
 =X(LQLJH3UREOHPHGHV6DKHOZHUGHQDXIJHOLVWHW]%.OLPDDOOJHPHLQ5HJHQVLQNHQGHU
*UXQGZDVVHUVSLHJHODXVWURFNQHQGH%UXQQHQ:DUXPDEHUGHU*UXQGZDVVHUVSLHJHO VLQNW XQG
GLH DQGHUHQ 3UREOHPH IU GLH 0HQVFKHQ IROJHQ ZLUG QLFKW HLQPDO DQJHGHXWHW :HGHU YRQ
VFKZHUHQPHQVFKOLFKHQ)HKOHUQLVWGLH5HGHQRFKGDYRQGDVVQLFKWGHUJHVDPWH6DKHOJOHLFK
PlLJEHWURIIHQLVWYJO6'LHDQVFKOLHHQGHQ)UDJHQDQGLH6FKOHUÄ:DUXPN|QQHQGLH
0HQVFKHQLP6DKHOQLFKWDXVHLJHQHU.UDIWGLH+XQJHUVQRWEHUZLQGHQ":LHPVVWHJHKROIHQ
ZHUGHQ"³PVVHQ LQ GLH ,UUH IKUHQ'LH$QWZRUWHQ N|QQHQQXU ODXWHQ*HJHQ HLQH VREHU
PlFKWLJH1DWXUNDQQPDQQLFKWVDXVULFKWHQ(VPXVV+LOIHYRQDXHQNRPPHQZREHLVLFKGLH
$QWZRUWHQLP.HUQZLGHUVSUHFKHQ/DXW.RPPHQWDUÄVROOHQGHQ6FKOHUQ.HQQWQLVVHEHUGLH
(QWVWHKXQJGHV+XQJHUVYHUPLWWHOWZHUGHQ³*HQDXGDVZLUGVHKUXQ]XOlQJOLFKJHOHLVWHW
 =X3DWHU/XFLHQ%LGDXOWEDXWH%UXQQHQ1RFKZHQLJHUDOVEHLGHP%HLVSLHOYRQ3
1RpO %LWDP ZLUG DXI GLH IU HLQH FKULVWOLFKH (QWZLFNOXQJVDUEHLW QRWZHQGLJHQ %HGLQJXQJHQ
XQG9RUJHKHQVZHLVHQ YHUZLHVHQ3 /XFLHQ EDXW%UXQQHQ HU LVW HLQ YRUELOGOLFKHU&KULVW HLQ
SDDU6FKZDU]HKHOIHQLKP(UDUEHLWHWPLW0RVOHPV]XVDPPHQ'DVVLQGGLH$XVVDJHQGLHZH
JHQLKUHU+DOEZDKUKHLWHQVRIUDJZUGLJVLQG

+DOEIDV5HOLJLRQVEXFK6
$XFK LQGLHVHP5HOLJLRQVEXFKZLUGZLH LQÄ5HOLJLRQ LQGHU+DXSWVFKXOH³3DWHU/XFLHQ%L
GDXGDOV9RUELOGIUFKULVWOLFKHV(QJDJHPHQWLQ%XUNLQD)DVRYRUJHVWHOOWDOOHUGLQJVZHVHQWOLFK
DXVIKUOLFKHU'LH=XVDPPHQDUEHLWPLWGHQ0XVOLPHQZLUGEHVRQGHUVKHUYRUJHKREHQ'HU3D
WHUZLUGHWZDVDQGHUVEHVFKULHEHQDEHUYRP,QKDOWKHUPXVVHVGHUVHOEH0DQQVHLQ
 )UXQVHU7KHPDVLQG IROJHQGH$XVVDJHQZLFKWLJÄJDEHVHLQH+XQJHUVQRW LQ'RUL
 XQG  HLQH DOOHV YHUQLFKWHQGH +XQJHUVQRW LP JHVDPWHQ 6DKHOJHELHW³ 'DV ZLGHU
VSULFKWY|OOLJGHQ$XVVDJHQYRQ0LFKOHUÄ$EHUPHKUDOV1DWXUNDWDVWURSKHQHU]HXJWPHQVFKOL
FKH6FKXOGGLHVH$UPXW³'LHVHU6DW]HQWVSULFKWGHQ$XVVDJHQDOOHUKLHUKHUDQJH]RJHQHQ$XWR
UHQ ]% YRQ7LPEHUODNH YJO 6'D]XZLUG ULFKWLJGDUDXIKLQJHZLHVHQGDVV HLQHVGHU
+DXSWSUREOHPHGHU5DXEEDXDQGHQ%lXPHQLVW(UVWVSlWHULP7H[WZHUGHQDOOJHPHLQHU:DV
VHUPDQJHO$EVHQNXQJGHV*UXQGZDVVHUVSLHJHOV5DXEEDXDQGHQ%lXPHQXQG:LHGHUDXIIRUV
WXQJ ]XHLQDQGHU LQ %H]LHKXQJ JHVHW]W:HLWHUKLQ KHLW HV GHU:DVVHUPDQJHO VHL Ä)ROJH GHU
VFKQHOOZDFKVHQGHQ:VWH³$OV(UVWXUVDFKHZLUGGLHZDFKVHQGH:VWHDQJHVHW]W:DUXPGLH
:VWHZlFKVWXQGZRULQGLHPHQVFKOLFKH6FKXOGGDEHLEHVWHKWZLUGVSlWHUQXUWHLOZHLVHDQJH
GHXWHW%LGDXGZLOO:LHGHUDXIIRUVWXQJ:HVHQWOLFKEHVVHUDEHUZlUHHVGLHYLHOIlOWLJHQ8UVD
FKHQ]XPLQGHVWDQ]XGHXWHQ9RQ3ROLWLNXQGIDOVFKHU(QWZLFNOXQJVKLOIH]%LVWQLFKWGLH5HGH

5HOLJLRQLQGHU+DXSWVFKXOH/HKUHUNRPPHQWDU6+HUYRUKHEXQJGXUFK0.HPPHVRZRKO0LFKOHU:HLEXFK$IULNDDOVDXFK+DJHQ:HJHXQG,UUZHJH
ZHLVHQDXVGUFNOLFKGDUDXIKLQGDVVQLFKWGHUJHVDPWH6DKHOYRQGHU'UUHEHWURIIHQZDUE]ZVHLQ
NRQQWH
 
 $P(QGHGHV7H[WHVZLUGDXIGLH(LQKHLWYRQ+LOIHXQG9HUNQGLJXQJGHV(YDQJHOLXPVLP
*HVDPWNRQWH[W GHU(YDQJHOLVLHUXQJ KLQJHZLHVHQ 7URW]GHPZLUGPDQFKHV YRQ GHQ3ULQ]LSLHQ
HLQHUFKULVWOLFKLQVSLULHUWHQ(QWZLFNOXQJVDUEHLWXQWHUODVVHQE]ZQLFKWEHVFKULHEHQ
 1LFKWQRWZHQGLJLVWHVHLQ/DQGGDVVHLWÄ%XUNLQD)DVR³KHLWQRFKÄ2EHUYRO
WD³]XQHQQHQ'DLVWYLHOOHLFKWRKQHhEHUDUEHLWXQJHLQHIUKHUH9RUODJHEHQXW]WZRUGHQ


6FKZHUSXQNW+XQJHUXQG1DKUXQJVPLWWHOKLOIH

D=HLWGHU)UHXGH6*UXQGIDVVXQJ6
E-DKUHVULQJH6
F7UHIISXQNWUX6
G6XFKHQXQG*ODXEHQ6
H:HJHGHV*ODXEHQV6
$OOH%FKHUEULQJHQHLQ)RWRGDVLQGHQ.RQWH[WYRQ1RW+XQJHU7HLOHQ/LHEHJHVWHOOWLVW
%HLGHQHUVWHQ%HLVSLHOHQZROOHQVFKZDU]H0HQVFKHQ]XPHLVW.LQGHUHWZDV]XHVVHQKDEHQ
XQG ]HLJHQ GHP %HWUDFKWHU LKUH OHHUHQ 6FKVVHOQ %HL GHQ  OHW]WHQ %HLVSLHOHQ EHNRPPHQ
VFKZDU]H.LQGHUE]Z(UZDFKVHQH1DKUXQJVPLWWHO,QQXU)lOOHQVWHKWEHLGHP%LOGJDQ]NXU]
JHVFKULHEHQ ZDUXP GLHVH0HQVFKHQ /HEHQVPLWWHO YRQ DXHQ EHNRPPHQ VROOWHQ Ä0HQVFKHQ
VLQGDXIGHU)OXFKWXQGLQGHU)UHPGH³Ä1RWIlOOHLPPHQVFKOLFKHQ/HEHQ³$QVRQVWHQ
VWHKHQNHLQHHUNOlUHQGHQ7H[WHGDEHL
 :LH REHQ  6  GDUJHVWHOOW JLEW HV 6LWXDWLRQHQ LQ GHQHQ ZHJHQ DNXWHU 1RWODJHQ 1DK
UXQJVPLWWHOKLOIHQRWZHQGLJVHLQNDQQ2EPDQDEHUGLHVHPHLVWHQVIDWDOZLUNHQGH+LOIH6FKOHUQ
GHU6HNXQGDUVWXIH,DOVHUVWUHEHQVZHUWXQGDOVEHVRQGHUVFKULVWOLFKÄ:LH*RWWXQVEHJHJQHW³
Ä8QVHUWlJOLFKHV%URWJLEXQVKHXWH³Ä,FKELQGDV%URWGHV/HEHQV³YRUVWHOOHQVROOPXVVEH
]ZHLIHOWZHUGHQ2GHUGDUIPDQVROFKHHPRWLRQDODXIJHODGHQHQ%LOGHUZLH LP)HUQVHKHQGHV
KDOEGHQ6FKOHUQYRUVHW]HQZHLO(PRWLRQHQZLFKWLJHUDOVQFKWHUQHVXQGUHDOLWlWVQDKHV+LQ
WHUJUXQGZLVVHQVLQG"(VPVVWHQZRKOHQWVSUHFKHQGH7H[WHGDEHLVWHKHQGLHHUOlXWHUQZDUXP
LQPDQFKHQ6LWXDWLRQHQ0HQVFKHQHVQ|WLJKDEHQXP1DKUXQJ]XEHWWHOQ

'LH]DKOUHLFKHQLQ)UDJHNRPPHQGHQ%HLWUlJH]XP7KHPD+XQJHURKQH1DKUXQJVPLWWHOKLOIH
VROOHQLQ*UXSSHQHLQJHWHLOWZHUGHQ
D 3ODNDWLYH 'DUVWHOOXQJHQ .DULNDWXUHQ PHLVWHQV )RWRV RKQH VSH]LILVFKH (UNOlUXQJHQ GHV
+XQJHUSUREOHPVHPRWLRQDOH$SSHOOH]XP+HOIHQ
E'DUVWHOOXQJHQ YRQ KXQJHUQGHQ VFKZDU]HQ0HQVFKHQ LQ YHUVFKLHGHQHQ.RQWH[WHQ GLH YHU
VFKLHGHQQDKEHLP7KHPD+XQJHUOLHJHQ
 
F)RWRV]XVDPPHQPLWOlQJHUHQHUNOlUHQGHQ7H[WHQEHUGDV3UREOHPGHV+XQJHUVLQGHU:HOW
XQGEHVRQGHUVLQ6FKZDU]$IULND
'DULQHQWKDOWHQGHU3UREOHPNUHLV+XQJHUXQG.UDQNKHLW
=XD
=LHOIHOGHU6
)XQGJUXEH]X=HLWGHU)UHXGH:HJHGHV*ODXEHQV=HLFKHQGHU+RIIQXQJ6
([RGXV6
DXV)XQGJUXEH6XQG=LHOIHOGHU6

'LHVH.DULNDWXUNDQQ]XQlFKVWDXIGLH8QJOHLFKKHLWHQLQGHU1DKUXQJVPLWWHOYHUVRUJXQJIUGLH
0HQVFKHQGHUÄ'ULWWHQ³±GDUJHVWHOOWGXUFKHLQHQVHKUGQQHQVFKZDU]HQ0HQVFKHQ±XQGGHU
Ä(UVWHQ:HOWKLQZHLVHQXQGEHLGHQ6FKOHUQGLH)UDJHQDFKGHQ8UVDFKHQKHUYRUUXIHQ(LQH
:LSSH HUIRUGHUW DXI EHLGHQ 6HLWHQ JOHLFKH *HZLFKWH :HQQ GLH ]ZHL :LSSHQGHQ YHUVFKLHGHQ
VFKZHUVLQGPXVVGHU6FKZHUHUH]XGHP/HLFKWHUHQKLQLQGLH0LWWHUFNHQ$XFKGLHVHVLVWHLQ
VLQQIlOOLJHV%LOGIUGLHQRWZHQGLJH=XVDPPHQDUEHLWGHUDUPHQXQGGHUUHLFKHQ/lQGHU6RZLH
GLH.DULNDWXULQLKUHUhEHUVSLW]XQJHVDQ]HLJWKXQJHUQVLFKGLH(QWZLFNOXQJV/lQGHU]X7RGH
ZlKUHQG VLFK GLH ,QGXVWULH/lQGHU ]X 7RGH IUHVVHQ 1LFKW HLQPDO HLQ ZLUWVFKDIWOLFKHU JH
VFKZHLJHGHQQHLQNXOWXUHOOHUXQGPHQVFKOLFKHU$XVWDXVFKN|QQHQ]XVWDQGHNRPPHQ

5HOLJLRQLQGHU+DXSWVFKXOH6
,QHLQHU$QVDPPOXQJYRQ=HLWXQJVDXVVFKQLWWHQELWWHWLQHLQHP$XVVFKQLWWGLH&DULWDVXP6SHQ
GHQ IU $IULND ZHLO GRUW ZHJHQ HLQHU DQKDOWHQGHQ 'UUH HWZD 0LOOLRQHQ0HQVFKHQ YRP
+XQJHUWRGEHGURKWVLQG
 $EHUZRIU VROOGDV*HOGJHQDXYHUZDQGWZHUGHQ"(V LVWDXFKXQNODUDXIZHOFKH/lQGHU
XQGDXIZHOFKHV-DKUVLFKGLHVHU=HLWXQJVDUWLNHOEH]LHKW(VN|QQWHGDV-DKUJHZHVHQVHLQ
HKHUDEHUHLQIUKHUHVYJO6

 
-DKUHVULQJH6
.DULNDWXU(LQ VFKODQNHU VFKZDU]HU0DQQNRPPWDQGHQ7LVFK HLQHVGLFNHQZHLHQ0DQQHV
GHULVVWXQGUXIWÄ+XQJHU"$KD$OVRHLQ:LUWVFKDIWVIOFKWOLQJ³'D]XQRFKZHLWHUHDXVOlQ
GHUIHLQGOLFKH.DULNDWXUHQ


 :LH LPYRULJHQ%HLWUDJ
GLHQW DXFK KLHU HLQ
6FKZDU]HU DOV 5HSUlVHQ
WDQW IU0HQVFKHQDXVGHU
Ä'ULWWHQ :HOW³ REZRKO
GLHPHLVWHQ$V\OVXFKHQGHQ
DXV DQGHUHQ /lQGHUQ
VWDPPHQ
DXV-DKUHVULQJH6


+|IHU5HOLJLRQVEXFK6
$XIHLQHP3ODNDWPLWHLQHPKXQJHUQGHQNODJHQGHQVFKZDU]HQ.LQGVWHKWDXFKGHU7H[WÄ'LH
/LHEHJHKW]XGHQ9HUORUHQHQ9JO/N³

:HJHGHV*ODXEHQV6
:LUVHKHQHLQ3ODNDWYRQÄ%URWIUGLH:HOW³'DV%LOGHLQHVVFKZDU]HQ0lGFKHQVGDUDXIVWHKW
LP.RQWH[WÄ%URW YRQGHPZLU OHEHQ³8QWHQDXIGHP3ODNDW VWHKWÄ+LOIH ]XP/HEHQ³0DQ
NDQQQLFKWHUNHQQHQGDVVGLHVHV.LQGQLFKWQRUPDOOHEHQNDQQE]Z+XQJHUOHLGHW


5HOLJLRQDP*\PQDVLXP66I
,Q HLQHU :HLKQDFKWVJHVFKLFKWH HUVFKHLQW ]XU %HVFKHUXQJ GHU )DPLOLHQ HLQ IUHPGHV GXQNOHV
.LQGGDVKLQ]XJHIJWH)RWR]HLJWHLQDIULNDQLVFKHV.LQG(VEULQJWYLHOH)DPLOLHQGXUFKHLQDQ
GHUGDVHLQH(UVFKHLQXQJLQ]DKOUHLFKHQ+lXVHUQJHVFKLHKW'LH(UZDFKVHQHQUHDJLHUHQYHU
ZLUUW XQVLFKHU lQJVWOLFK ELV lUJHUOLFK 6R DXFK EHL GHU)DPLOLH.XUWDX+LHU XQG DQGHUVZR
UXIHQVLHHLQHQ$U]WZHLOVLHPHLQHQGDV IUHPGH.LQGN|QQWHHLQHDQVWHFNHQGH.UDQNKHLWKD
EHQ$EHUGLH'LDJQRVHODXWHWEHUDOOXQWHUHUQlKUW'LH.LQGHUGHU)DPLOLH.XUWDXDEHUVLQG
VRIRUW IUHXGLJ EHUUDVFKW XQG QHKPHQ GDV IUHPGH.LQG YRUXUWHLOVIUHL DQ 6LH HUIDKUHQ VHLQHQ
1DPHQQlPOLFK.RERXQGVSLHOHQ]XVDPPHQGLHGUHL.|QLJHDQGHU.ULSSHGDGHU.DVSDUMD
DXFKVFKZDU]LVW'DQQEHVFKHQNHQVLH.RERRKQHLKQ]XEHVFKlPHQ$P1HXMDKUVPRUJHQVLQG
DOOH VFKZDU]HQ .LQGHU YHUVFKZXQGHQ $EHU DOOH GHXWVFKHQ .LQGHU HUKDOWHQ HLQHQ %ULHI RKQH
 
$EVHQGHUPLWGHPHLQ]LJHQ:RUWÄ'DQNHVFK|Q³(LQGHXWVFKHV.LQGPHLQWVRHLQ%ULHIN|QQH
GRFKQXUYRP&KULVWNLQGVWDPPHQ
 ,FKILQGHHVLVWHLQHJHOXQJHQH*HVFKLFKWH6LHLVWVHKUSKDQWDVLHYROO6LHSDVVW]X:HLKQDFK
WHQZHLOVLHGHXWOLFKPDFKWGDVV-HVXV&KULVWXVEHVRQGHUVLQGHQ$UPHQSUlVHQWZXUGHXQGLVW
6LHSDVVW ]X6FKZDU]$IULND LQGHP6LQQHGDVV6FKZDU]H]X5HSUlVHQWDQWHQGHU+XQJHUQGHQ
XQG$UPHQGHU:HOWJHZRUGHQVLQG3RVLWLY]XVHKHQLVWGLHGHQ$UPHQQLFKWEHVFKlPHQGH+LO
IH:HQLJHUJHOXQJHQLVWPHLQHV(UDFKWHQVGLH7DWVDFKHGDVVGDVVFKZDU]H.LQGNDXPHWZDV
WXQNDQQXQG]LHPOLFKSDVVLYEOHLEWK|FKVWHQVGDVVHVPLWVSLHOWXQGGDGXUFK)UHXGHEULQJW

*UXQGODJHQ
7UHIISXQNWUX
-DKUHVULQJH6
/HEHQVOLQLHQ6
6XFKHQXQG*ODXEHQ6
5HOLJLRQLQGHU*UXQGVFKXOH6

DXV-DKUHVULQJH6
$XIGHPYRUVWHKHQGHQ%LOGWHLOHQHLQHZHLHXQGHLQHVFKZDU]H+DQGJHPHLQVDPHLQ%URW0L
VHUHRU3ODNDW+LHULVWGLHVFKZDU]H+DQGHEHQIDOOV5HSUlVHQWDQWIU0HQVFKHQDXVGHU'ULW
WHQ:HOWMHW]WDEHULPSRVLWLYHQ6LQQH

 
=XVDPPHQIDVVXQJ
,Q GHQ YRULJHQ %HLVSLHOHQ  ZLUG GLH 6LJQDOZLUNXQJ YRQ 6FKZDU]HQ DXVJHQXW]W 6FKZDU]H
0HQVFKHQE]Z+lQGHVLQGRSWLVFKGHXWOLFKHUYRQZHLHQ0HQVFKHQ]XXQWHUVFKHLGHQ(UVWHUH
ZHUGHQ]X6\QRQ\PHQIUGLH0HQVFKHQGHU'ULWWHQ:HOWIU+XQJHUXQG$UPXWVRJDUIU$
V\OVXFKHQGH,QGHQ%HLVSLHOHQKDEHQZLUHLQHLQGUXFNVYROOHV3ODNDWELOGGDVGLH=XVDP
PHQJHK|ULJNHLW 3DUWQHUVFKDIW XQG*OHLFKZHUWLJNHLW GHU0HQVFKHQ LQ GHU (UVWHQ XQG'ULWWHQ
:HOW KHUYRUKHEW%HVRQGHUV GHXWOLFKZLUG GLHVH%RWVFKDIW LQ/HEHQVOLQLHQ ZHLO GHU+LQWHU
JUXQGGLHVHV3ODNDWHVHLQ)RWRGHU(UGHDXVGHP:HOWDOOKHUDXVLVW

=XE
0LWWHQXQWHUHXFK6
'DV7KHPDGLHVHU6HLWHODXWHWÄ(LQIKOHQLQGHQ+XQJHU(PSDWKLHPLWGHQ+XQJHUQGHQ³(V
ZHUGHQHLQLJH=DKOHQNHLQH(UNOlUXQJHQEHUGHQ+XQJHULQGHU:HOWHLQVFKOLHOLFK6FKZDU]
$IULND DQJHJHEHQ2EGDV GHQ+XQJHU YHUGHXWOLFKHQGH%LOG HLQHV GXQNHOKlXWLJHQ.LQGHV HLQ
$IULNDQHULVWLVWXQNODU

=HLFKHQGHU+RIIQXQJ6
=HLFKHQGHU+RIIQXQJ*6
$XIGLHVHU6HLWHZROOHQ)RWRVDXIGHQXQJHKHXUHQ8QWHUVFKLHGGHU]XU9HUIJXQJVWHKHQGHQ
1DKUXQJVPLWWHOLQGHQ,QGXVWULH/lQGHUQXQGLQGHQ(QWZLFNOXQJV/lQGHUQKLQZHLVHQ)UGLH
HUVWHUHQVLHKWPDQHLQ)RWRYRQHLQHPIHVWOLFKHQ%DQNHWW9RUQHKPJHNOHLGHWH0HQVFKHQIOOHQ
VLFKDQHLQHPODQJHQ7LVFKYROOHU6SHLVHQ LKUH7HOOHU'LH(QWZLFNOXQJV/lQGHUUHSUlVHQWLHUW
HLQYHUKXQJHUQGHVGXQNOHV.LQG
 'HU .RQWH[W EHVWHKW GDUDXV GDVV GDV 5HLFK *RWWHV GDUJHVWHOOW LQ GHU %HUJSUHGLJW 3UR
JUDPPHLQHVFKULVWOLFKHQ/HEHQVVHLQPXVV


=HLWGHU)UHXGH6
=HLWGHU)UHXGH*UXQGIDVVXQJ6
Ä*RWW LVWZLH ³ %URW:DVVHUHLQ+LUWHHLQ OLHEHYROOHU9DWHUXQGZLHHLQ OHLGHQGHVZDKU
VFKHLQOLFK KXQJHUQGHV VFKZDU]HV .LQG 'D]X SDVVHQ GDV %LOG HLQHV KXQJHUQGHQ  VFKZDU]HQ
.LQGHVVRZLH)RWRVYRQDQGHUHQGHQNEDUHQ*RWWHVV\PEROHQ

:HJHGHU)UHLKHLW6
'DV7KHPDGLHVHU6HLWHLVW6FKXOGXQG9HUV|KQXQJGD]XJHK|UHQHLQ%LOGYRQYLHUKXQJHUQGHQ
VFKZDU]HQ.LQGHUQVRZLH)RWRVXQGHLQH.DULNDWXUYRQDQGHUHQ6FKXOGVLWXDWLRQHQ GLHDO
OHUGLQJVWHLOZHLVHVHKU]ZHLGHXWLJVLQG


 
7UHIISXQNW586
*RWW LP/HLGHUIDKUHQ=XHLQHPHQWVSUHFKHQGHQ7H[W LVWGDV%LOGHLQHVKXQJHUQGHQXQGZHL
QHQGHQVFKZDU]HQ.LQGHVHLQJHIJWGDVGLH7KHRGL]HHIUDJHRSWLVFKYHUVWlUNW

5HOLJLRQDP*\PQDVLXP6
2UJDQLVLHUWH+LOIH'D]XHLQ)RWRYRQYLHOHQ+XQJHUQGHQ LQbWKLRSLHQGLH LP)UHLHQ ODJHUQ
(LQOlQJHUHU7H[WEHVWHKWDXVHLQHP,QWHUYLHZ]XP7KHPDÄRUJDQLVLHUWH+LOIHDXVFKULVWOLFKHU
1lFKVWHQOLHEHLPQlKHUHQ8PIHOG³
 'LHVH+LOIHDXFKDXIGHQIHUQHUHQ%HUHLFKKLHUDXIGLH.DWDVWURSKHQKLOIHLQbWKLRSLHQDXV
]XZHLWHQLVWZRKOGHU6LQQGHV%LOGHV'DVZLUGDEHUQLFKWDXVGUFNOLFKDXVJHVSURFKHQ'LH
VHIHUQH1RWLQ6FKZDU]$IULNDPXVVHEHQVRGXUFKHIIHNWLYHRUJDQLVLHUWHDEHUJOHLFK]HLWLJGLH
SHUVRQDOH:UGH DFKWHQGH+LOIH JHOLQGHUW ZHUGHQZLH LP1DKEHUHLFK $XFK LQ GHQ DIULNDQL
VFKHQ0HQVFKHQVROOHQZLUGHQOHLGHQGHQ&KULVWXVHUNHQQHQ

6XFKHQXQG*ODXEHQ6FKOHUPDSSH6
'LHVH6HLWHVWHOOWH[HPSODULVFK8QJHUHFKWLJNHLWHQLQGHU:HOWGDU(LQLJH%LOGHUN|QQHQQLFKW
EHU]HXJHQZHLONHLQH8QJHUHFKWLJNHLWGHXWOLFK]XHUNHQQHQLVW]%EHLGHQ6WUDHQIHJHUQ,Q
XQVHUHP=XVDPPHQKDQJ LVWZLFKWLJ GDVV IU GLH8QJHUHFKWLJNHLW GHV+XQJHUV HLQ VFKZDU]HU
0HQVFKJH]HLJWZLUG

=HLFKHQGHU+RIIQXQJ6
=HLFKHQGHU+RIIQXQJ6
'XVROOVWQLFKWW|WHQ'D]XGDV%LOGHLQHVKXQJHUQGHQVFKZDU]HQ.LQGHVDXIGHP6FKRVHLQHU
QDFKGHQNOLFKVFKDXHQGHQ0XWWHUVRZLH)RWRVYRQDQGHUHQ7RGHVVLWXDWLRQHQ$XWRXQIDOO6ROGD
WHQIULHGKRIHOHNWULVFKHU6WXKO

=HLFKHQGHU+RIIQXQJ6
Ä7|GOLFKH6WUXNWXUHQ³6WUXNWXUHQGHU6QGH VWUXNWXUHOOH*HZDOW'LHVH W|WHW0HQVFKHQXD
DXFKGDGXUFKGDVVPDQ]XOlVVWGDVVVLHXQWHUHUQlKUWVLQGXQGGXUFK+XQJHUVWHUEHQ+XQJHU
HQWVWHKWQLFKWLQHUVWHU/LQLHGXUFKXQYHUPHLGOLFKH1DWXUNDWDVWURSKHQVRQGHUQHULVWDXFKHLQH
)ROJHGHUVQGKDIWHQ6WUXNWXUHQ2SWLVFKHV%HLVSLHOIUGHQ+XQJHULVWZLHGHUXPHLQHVFKZDU]H
0XWWHUPLWLKUHPKDOEYHUKXQJHUWHQ.LQG
 'LH $XVVDJHQ GLHVHU 6HLWH N|QQHQ DOV WKHRORJLVFKH%HVFKUHLEXQJ GHUZHLWJHKHQG YRQ GHQ
0HQVFKHQJHPDFKWHQXQG]XYHUDQWZRUWHQGHQ.DWDVWURSKHQLQGHU'ULWWHQ:HOWXQGVSH]LHOOLQ
6FKZDU]$IULNDJHOWHQ

 
0LWWHQXQWHUHXFK6
=XP7H[WÄ,FKZDUKXQJULJXQGLKUKDEWPLU]XHVVHQJHJHEHQ,FKZDUGXUVWLJXQGLKUKDEW
PLU]XWULQNHQJHJHEHQ³ZLUGDXIGHU6HLWHHLQHNODJHQGHVFKZDU]H0XWWHUPLWLKUHPYHU
KXQJHUQGHQRGHUNUDQNHQRGHUVFKRQJHVWRUEHQHQ.LQGJH]HLJW
 $XIGHU6HLWHVLHKWPDQHLQ)RWRZLHHLQYHUKXQJHUWHV.LQGDXIGHU(UGHOLHJW8QWHU
WH[WÄ(LQYHUKXQJHUWHV.LQGLQ%LDIUD³$XIGHQ.ULHJLQ%LDIUDZLUGQLFKWKLQJHZLHVHQYJO6
 ,P.RQWH[WJHKW HVXPYHUVFKLHGHQH7RGHVDUWHQ%HLVSLHO IUGHQ+XQJHUWRG LVW DOVRHLQ
DIULNDQLVFKHV.LQG

:HJHGHU)UHLKHLW6
+LHUZLUGHLQHDOWHVFKZDU]H)UDX]XHLQHPEHHLQGUXFNHQGHQ6\PEROIUGDV/HLGHQ=XJOHLFK
ZHUGHQDXI6HLWH]ZHL)RWRVLQYHUNOHLQHUWHP)RUPDWYRQGHU6HLWHZLHGHUDXIJHQRPPHQ
2EGDFKORVHOLHJHQDXIHLQHP%UJHUVWHLJVRZLHHLQ.LQGGDVDQHLQHPHXURSlLVFKHQ6ROGDWHQ
YRUEHLZHJUHQQWYJO6

=XVDPPHQIDVVXQJE
6FKZDU]H0HQVFKHQEHVRQGHUVVFKZDU]H.LQGHUZHUGHQ LQGLHVHQ5HOLJLRQVEFKHUQ]XPEH
YRU]XJWHQ6\PEROXQG5HSUlVHQWDQWHQIU+XQJHU$UPXWXQG/HLGE]ZYRQ$UPXWXQG/HLG
GLHLKUHUVHLWVYRUDOOHPGXUFKGHQ+XQJHUGDUJHVWHOOWZHUGHQ'LH'UHLKHLW6FKZDU].LQG
+XQJHUPDQFKPDOJHVWHLJHUWGXUFKGDV:HLQHQDOV(OHPHQWZLUGKLHU]XP,QEHJULIIGHV 
PHLVWHQVYRQLUJHQGZHOFKHQ0HQVFKHQYHUVFKXOGHWHQ/HLGHVGHU:HOW0DQN|QQWHIDVWVDJHQ
+XQJHUXQG/HLGGXUFK+XQJHUVLQGGDVÄ3ULYLOHJ³GHUDIULNDQLVFKHQ.LQGHU

=XF
=LHOIHOGHU6
=LHOIHOGHU6
Ä+XQJHUPDFKWNUDQN³,QGLHVHP$EVFKQLWWZHUGHQGLH=XVDPPHQKlQJHYRQ+XQJHU.UDQN
KHLW (UQlKUXQJ HLQHUVHLWV VRZLH N|USHUOLFKHU XQG JHLVWLJHU (QWZLFNOXQJ .LQGHUVWHUEOLFKNHLW
/HLVWXQJ DQGHUHUVHLWV NXU] EHVFKULHEHQ 'LHVH $XVVDJHQ ZHUGHQ DXVGUFNOLFK DXI 6FKZDU]
$IULND XQG DIULNDQLVFKH.LQGHU EH]RJHQ'LH4XLQWHVVHQ]Ä+XQJHU LVW GLH8UVDFKH GHV+XQ
JHUV³HUNOlUWGDJHJHQIDVWQLFKWVVRQGHUQGHVDYRXLHUWLP*UXQGHGLHJHUDGHDXIGHUVHOEHQ6HL
WHGDUJHOHJWHQ,QIRUPDWLRQHQ

5HOLJLRQLQGHU+DXSWVFKXOH6
Ä'HUZHLH+XQJHU³1HEHQGHPEHUHLWVHUZlKQWHQÄ7HXIHOVNUHLV³XQGGHPÄ+XQJHUJUWHO³
ZLUGDXIGHUVHOEHQ6HLWHQRFKDXIGHQ=XVDPPHQKDQJYRQ+XQJHU.UDQNKHLW$UEHLWVXQIlKLJ
NHLWKLQJHZLHVHQ$XFKKLHUZLUGHLQDOO]XVLPSOHUÄ7HXIHOVNUHLV³KHUJHVWHOOW

 
7UHIISXQNW586
=XGHPEHUHLWVHUZlKQWHQ+XQJHUJUWHODXIGLHVHU6HLWHNRPPWHLQHJUREH'DUVWHOOXQJGHU9HU
WHLOXQJHLQLJHUZLFKWLJHU*WHUXQG(UUXQJHQVFKDIWHQDXIGHU:HOWGDUXQWHUDXFKGLH9HUWHL
OXQJ GHU 1DKUXQJVPLWWHO $XI GLH JHVWHOOWH )UDJH Ä:DUXP KXQJHUQ0HQVFKHQ"³ ZHUGHQ LQ
6WLFKZRUWHQHLQLJH$QWZRUWHQDQJHGHXWHW$EHUGLHZRKOEHVRQGHUVZLFKWLJHQ8UVDFKHQ3ROLWLN
.ULHJ8PZHOW]HUVW|UXQJIHKOHQ

+DOEIDV5HOLJLRQVEXFK6
=XQlFKVWHUOlXWHUW+DOEIDVGDVVQLFKWEHUDOOLQGHU'ULWWHQ:HOWDEHUGRFKDQYLHOHQ6WHOOHQ
+XQJHUXQGYRUDOOHP0DQJHOHUQlKUXQJKHUUVFKHQGKHVJLEWRIWQLFKWQXU]XZHQLJVRQGHUQ
YRUDOOHPPLQGHUZHUWLJHXQGHLQVHLWLJH(UQlKUXQJ'XUFKGDV=XVDPPHQVSLHOYRQ0DQJHOHU
QlKUXQJVFKOHFKWHQK\JLHQLVFKHQ%HGLQJXQJHQXQGXQVDXEHUHP:DVVHUHUJLEWVLFKGLHJURH
$QIlOOLJNHLWIUYLHOH.UDQNKHLWHQIUHLQHYHUPLQGHUWH/HLVWXQJVIlKLJNHLWXQGIUGLH%HKLQGH
UXQJGHUJHLVWLJHQ(QWZLFNOXQJYRUDOOHPGHU.LQGHU
 $XI6ZHLVWGHU$XWRUDXIGLHRIWEHVRQGHUVVFKZLHULJH6LWXDWLRQGHU)UDXHQXQG0WWHU
XQGLKUHKlXILJHQ%HQDFKWHLOLJXQJHQLQGHQ(QWZLFNOXQJV/lQGHUQKLQ
 +DOEIDVHUOlXWHUWDXI6ZDUXPGLHÄ*UQH5HYROXWLRQ³JURH1DFKWHLOHXQG8QJHUHFK
WLJNHLWHQIUGLHNOHLQHQ%DXHUQEUDFKWH]XWHXUH7HFKQLN]XYLHO%HZlVVHUXQJ]XWHXUH&KH
PLNDOLHQXQG'QJHUYJO6/HLGHUZHLVW+DOEIDVQLFKWGDUDXIKLQGDVVDXVHEHQGLHVHQ
*UQGHQGLH*UQH5HYROXWLRQ]ZDULQ7HLOHQ$VLHQVQLFKWDEHULQ6FKZDU]$IULNDHUIROJUHLFK
VHLQNRQQWH

-DKUHVULQJH6
(LQHNOHLQH.DULNDWXU]HLJWDOV9HUWUHWHUGHUKXQJHUQGHQ0HQVFKHQHLQHQVFKZDU]HQ0DQQPLW
HLQHPNOHLQHQ1DSILQGHQ+lQGHQ(UEHWWHOWXP1DKUXQJEHLHLQHP:HLHQGHUYRUHLQHPULH
VLJHQ7RSIVLW]WXQGVHLQ(VVHQLQVLFKKLQHLQO|IIHOW'LHhEHUVFKULIWGD]XODXWHWÄ8UVDFKHQXQG
)ROJHQGHV+XQJHUV³HVZHUGHQDEHUQXU8UVDFKHQ 9HUVFKZHQGXQJPDQJHOQGH%LOGXQJ
XQJHUHFKWH:HOWZLUWVFKDIWVRUGQXQJXQJHUHFKWH%HVLW]YHUWHLOXQJHUZlKQW'LH)ROJHQHUVFK|S
IHQVLFKLQGHU$XI]lKOXQJYRQ.DORULHQXQGGHP+XQJHUWRGYRQ0LR0HQVFKHQSUR-DKU

=XVDPPHQIDVVXQJF
%LVDXIGLHZHQLJHQDQJHIKUWHQ$XVQDKPHQEULQJHQGLH5HOLJLRQVEFKHUNDXP,QIRUPDWLRQHQ
EHUGLH8UVDFKHQXQG+LQWHUJUQGHGHV+XQJHUVLQ6FKZDU]$IULND'LHZHQLJHQ,QIRUPDWLR
QHQLQGHQJHQDQQWHQ%HLVSLHOHQVLQGlXHUVWNQDSS'LH+DXSWXUVDFKHQLQ$QOHKQXQJDQGLH
REHQYRUJHVWHOOWH/LWHUDWXUIHKOHQZHLWJHKHQG
 $IULNDDOV.RQWLQHQWHLQHUVHLWVXQGGHU+XQJHUDQGHUHUVHLWVVLQGNDXP7KHPHQLQVLFK$XFK
KLHU]HLJWVLFKGDVV6FKZDU]$IULNDDQVLFKQLFKWDQHUNDQQW LVW6FKZDU]$IULNDVHOEVW LVW IDVW
 
QLHHLQ7KHPDVRQGHUQHVOLHIHUWQXUDQVFKDXOLFKH%HLVSLHOHKLHUIU/HLGXQG(OHQGGLHGHU
&KULVW EHNlPSIHQ VROO 6FKZDU]H 0HQVFKHQ VLQG GHXWOLFKHU GDUVWHOOEDU DOV KHOOH 0HQVFKHQ
6FKZDU]$IULNDXQGGLH$IULNDQHULQQHQLQWHUHVVLHUHQHLJHQWOLFKZHQLJ$XIGHUHLQHQ6HLWHPDJ
GDVDOOHVIUHLQ5HOLJLRQVEXFKGDVNHLQ*HRJUDILHRGHU3ROLWLNEXFKLVWDQJHPHVVHQVHLQDXI
GHUDQGHUHQ6HLWHHQWVWHKWDEHUEHLGHQ6FKOHUQHLQ%LOGYRQ6FKZDU]$IULNDGDVIDVWQXUYRQ
/HLG(OHQGXQG+XQJHUJHSUlJWLVWRKQHGLHVH3KlQRPHQHHLQLJHUPDHQDQJHPHVVHQHUNOlUHQ
]XN|QQHQ'DVYHUVWHOOWGHQ%OLFNXQGHQJWLKQHLQDXIHLQHQ$XVVFKQLWWGHU:LUNOLFKNHLW8QG
HVNDQQGLH0RWLYDWLRQ]XU9HUlQGHUXQJXQG]XUWlWLJHQ+LOIHOlKPHQGHQQWURW]GHVFKULVWOL
FKHQ$XIWUDJVGHULP.HUQRSWLPLVWLVFK]XSDFNHQGLVWVFKLPPHUWKlXILJHLQHIDWDOLVWLVFKH(LQ
VWHOOXQJGXUFK

([NXUV*UXQGVFKXOH
]XGHQ%HUHLFKHQ:DVVHUXQG+XQJHU

8QWHUZHJV]X'LU6
$XIGLHVHU6HLWHILQGHQZLU)RWRV]XP7KHPDÄ:RGLH*WHXQGGLH/LHEHZRKQWGRUWQXULVW
GHU+HUU³=ZHLGDYRQ]HLJHQ$IULNDQHU$XIGHPHLQHQVWHKHQVFKZDU]H.LQGHUDQHLQHP:DV
VHUNUDQXQGZROOHQWULQNHQ'DV:DVVHUOlXIWLQ6WU|PHQ'HU=XVDPPHQKDQJPLWGHPEHUJH
RUGQHWHQ 7KHPD EOHLEW Y|OOLJ XQNODU 0DQ N|QQWH NRPELQLHUHQ JXWH 0HQVFKHQ KDEHQ DXV
FKULVWOLFKHU1lFKVWHQOLHEHGHQ$IULNDQHUQHLQH:DVVHUOHLWXQJPLW:DVVHUNUDQJHVFKHQNWGDPLW
GLH.LQGHUHQGOLFKVDXEHUHV:DVVHUWULQNHQN|QQHQ'DV%LOGPDFKWGHQ(LQGUXFNYRQJXWJH
PHLQWHUDEHUXQDQJHPHVVHQHU(QWZLFNOXQJVKLOIH6RN|QQHQ.LQGHULQ6DFKHQ(QWZLFNOXQJVDU
EHLWDXIHLQHIDOVFKH)lKUWHJHVHW]WZHUGHQ'DV)RWR]HLJW/HEHQVPLWWHOKLOIH

'LH:HOWLVWXQVHUH$XIJDEH6
Ä0HQVFKHQLQDOOHU:HOW&KULVWHQKHOIHQ³8QWHUGLHVHUhEHUVFKULIWVROOHQ)RWRVXQG=HLFK
QXQJHQ]XJHRUGQHWZHUGHQ$XIHLQHP)RWRSIOJWHLQZDKUVFKHLQOLFKDIULNDQLVFKHU%DXHUPLW
2FKVHQXQGHLQHPHLQIDFKHQ+RO]SIOXJGKHUORFNHUWGHQ%RGHQDXI'LHVHV)RWRVROOGHU
=HLFKQXQJHLQHVJURHQ7UDNWRUV]XJHRUGQHWZHUGHQ
 'LH $XVVDJH NDQQ GDQQ QXU ODXWHQ&KULVWHQ LQ (XURSD KHOIHQ GHQ DUPHQ XQG SULPLWLYHQ
%DXHUQLQ6FKZDU]$IULNDGXUFKJURH7UDNWRUHQ)DOVFKHUDEHUNDQQQDFKKHXWLJHQ(UNHQQW
QLVVHQ(QWZLFNOXQJVKLOIHNDXPVHLQ


 
6FKZHUSXQNW.UDQNKHLW*HVXQGKHLW

:HJHGHU)UHLKHLW6
:HJHGHV*ODXEHQV66
5HOLJLRQDP*\PQDVLXP6
=HLFKHQGHU+RIIQXQJ6
=HLFKHQGHU+RIIQXQJ*6
.LUFKHXQGZLU6HNXQGDUVWXIH,6
 'DV HUVWH %LOG ]HLJW ZLH $OEHUW 6FKZHLW]HU HLQ VFKZDU]HV .LQG lU]WOLFK XQWHUVXFKW 'D]X
NRPPWHLQ7H[WEHUGDV:LUNHQGLHVHVEHGHXWHQGHQ0DQQHV(LQ3RUWUlW$OEHUW6FKZHLW]HUV
XQGHLQSDDU,QIRUPDWLRQHQEHUVHLQ:LUNHQ LQ6FKZDU]$IULND ILQGHQZLUDXFK LQ.HQQ]HL
FKHQ&6
 'DV ]ZHLWH )RWR LQ GHU $XVJDEH YRQ  ]HLJW HLQH ZHLH )UDX XQG HLQHQ VFKZDU]HQ
0DQQGLHVLFKXPDQGHUH6FKZDU]HNPPHUQGLHZDKUVFKHLQOLFKYRUHLQHP.UDQNHQKDXVXQ
WHUHLQHP%DXPDXIGHU(UGHOLHJHQXQGZDUWHQ'HUEHJOHLWHQGH7H[WEHULFKWHWXDYRQHLQHP
.UDQNHQKDXVXQGHLQLJHQDQGHUHQ$NWLYLWlWHQGHUEHWUHIIHQGHQ2UGHQVVFKZHVWHUQ LQ5ZDQGD
'HU.RQWH[WODXWHWÄ/HEHQ&KULVWHQVR"³'LH$QWZRUWNDQQQXUODXWHQ-DGHQQVLHJHKHQYRQ
'HXWVFKODQGQDFK6FKZDU]$IULNDXQGKHOIHQXDGHQ.UDQNHQ
 'DVDOOHVN|QQWHGHQ%HWUDFKWHUEHU]HXJHQ]XPDOGLH+DXSWSUREOHPH LP*HVXQGKHLWVEH
UHLFKULFKWLJJHQDQQWZHUGHQDXFKGLHQRWZHQGLJH9RUVRUJHZLH+\JLHQHEHVVHUH(UQlKUXQJ
XQG $NWLYLHUXQJ GHU (OWHUQ 'RFK HLQH lUJHUOLFKH %HPHUNXQJ YHUVFKOHFKWHUW GHQ 7H[W 'DVV
QlPOLFK:HLHGHQ$IULNDQHULQQHQHUNOlUHQPVVHQZLHPDQDXIGUHL6WHLQHQHLQ(VVHQDXVGHQ
)UFKWHQGHV/DQGHVNRFKHQNDQQLVWY|OOLJXQYHUVWlQGOLFKDXFKZHQQGHUVHOEVWJHEDXWH+HUG
HLQH1HXHUXQJVHLQNDQQ6RGXPPVROOHQGLH)UDXHQLQ6FKZDU]$IULNDVHLQ"
 ,QGHU$XVJDEHYRQIHKOWGDV%LOGGLH7H[WHVLQGJOHLFK+LHUZLUGPHKU3ODW]GHQ,Q
IRUPDWLRQHQEHUPLVVLRQLHUHQGH2UGHQHLQJHUlXPWDOVGHP7KHPDGHUVR]LDOHQ(QWZLFNOXQJV
DUEHLW LQ 6FKZDU]$IULND'LHZHLHQ2UGHQVIUDXHQXQG PlQQHU VLQGZLFKWLJHU DOV LKU
'LHQVWZDUHVXPJHNHKUW
%HLVSLHOGUHL]HLJWHLQ)RWRYRQ$OEHUW6FKZHLW]HUGDUXQWHUZLUGHUZlKQWGDVVHULQ:HVWDI
ULNDJHZLUNWKDW'HU.RQWH[WODXWHWÄ9RQGHU0DFKWGHU,GHDOH³HLQ7H[WYRQ6FKZHLW]HU
'LHVHV%LOGLVWQLFKWNODU]XYHUVWHKHQ(LQMXQJHUDIULNDQLVFKHU0DQQEHVXFKWHLQDOWHV(KH
SDDU XQG JLEW GHP0DQQ HWZDV LQ GLH +DQG ZDKUVFKHLQOLFK0HGL]LQ $OOHP $QVFKHLQ QDFK
KDQGHOWHVVLFKXPHLQHQ*HVXQGKHLWVKHOIHUGHU+DXVEHVXFKHPDFKW
$XIGHPIQIWHQ)RWREHKDQGHOWHLQHZHLH2UGHQVIUDXHLQHQ6FKZDU]HQDQGHQ$XJHQ'HU
.RQWH[WODXWHWÄ0LVVLRQDUH³
 
+DOEIDV5HOLJLRQVEXFK6
:LHREHQVFKRQHUZlKQWHUOlXWHUWGHU$XWRUDQGLHVHU6WHOOHGDV=XVDPPHQVSLHOYRQ0DQJHO
HUQlKUXQJVFKOHFKWHU+\JLHQHXQVDXEHUHP:DVVHUXQGGHU$QIlOOLJNHLWIUYLHOH.UDQNKHLWHQ
YJO6
 :LHEHLDQGHUHQ7KHPHQNRPSOH[HQYHUVXFKW+DOEIDVDXFKKLHUHLQHQ'XUFKEOLFNGXUFKGLH
YLHOIlOWLJHQLQHLQDQGHUJUHLIHQGHQ.RPSRQHQWHQGLHPLWGHU.UDQNKHLWYHUEXQGHQVHLQN|QQHQ
]XJHEHQ(UPDFKWGHXWOLFKGDVVHVNHLQHVLPSOH(LQ]HOXUVDFKHJLEW


,QKDOWOLFKH=XVDPPHQIDVVXQJ
)DVW DOOHQ GLHVHQ %HLWUlJHQ ]XP 7KHPD .UDQNKHLW  *HVXQGKHLW LVW JHPHLQVDP GDVV ZHLH
0lQQHURGHU)UDXHQVLFKXPNUDQNH6FKZDU]HNPPHUQVLHXQWHUVXFKHQXQGEHKDQGHOQ'LH
%LOGHUVLJQDOLVLHUHQEHVRQGHUVGHQ*UXQGVFKXO.LQGHUQGDVVHVLQ6FKZDU]$IULNDYLHOH.UDQ
NHJLEWGLHQLFKWYRQbU]WHQLQQHQXQG3IOHJHUQLQQHQ LKUHV9RONHVYHUVRUJWZHUGHQN|QQHQ
XQGGHVKDOEDXV(XURSD+LOIHEUDXFKHQ'LHVHZLUGYRUDOOHPYRQ&KULVWHQLQQHQJHZlKUW'LH
ZHLHQ bU]WHLQQHQ XQG 3IOHJHULQQHQ VROOHQ IU GLH 6FKOHULQQHQ HLQGUXFNVYROOH 9RUELOGHU
VHLQ
 (VVFKHLQWDEHUKlXILJPHKUXPGLHWFKWLJHQFKULVWOLFKYRUELOGOLFKHQZHLHQ0LVVLRQDUH
bU]WHXQG6FKZHVWHUQ]XJHKHQDOVXPNUDQNH0HQVFKHQXQGGLH%HNlPSIXQJGHU.UDQNKHLWHQ
LQ6FKZDU]$IULND(LQHUVHLWVN|QQWHGHU%HWUDFKWHUGHQ(LQGUXFNGHU6HOEVWEHZHLKUlXFKHUXQJ
EHNRPPHQ(VLVWDQGHUHUVHLWVDEHUDXFKZLFKWLJGDVVGLH0LVVLRQIUGLH6FKOHUHLQLJHNRQ
NUHWH *HVLFKWHU XQG KDQGJUHLIOLFKH $XIJDEHQ EHNRPPW GLH GDV XPIDVVHQGH +HLOZHUGHQ GHU
$UPHQYHUGHXWOLFKHQ
 'LHVR]LDOHQ,PSOLNDWLRQHQLP8PIHOGGHU.UDQNHQGHV.UDQN6HLQV'LFKWHGHU.UDQNHQ
KlXVHUE]ZVWDWLRQHQGLH.RVWHQIUGLH3DWLHQWHQXQGLKUH)DPLOLHQGDV)HKOHQYRQ9HUVL
FKHUXQJHQXVZIHKOHQY|OOLJ
 $XFKILQGHQZLUQLFKWVEHUGDVZHLWKLQDQGHUH9HUVWlQGQLVGHU$IULNDQHUYRQ.UDQNKHLWHQ
XQG LKUH+HLOXQJ QlPOLFK LKU QRWZHQGLJHV (LQJHEXQGHQVHLQ LQ GLH*HPHLQVFKDIW .UDQNKHLW
ZLUG LQ GHQ5HOLJLRQVEFKHUQZHLWJHKHQGPLW HXURSlLVFKHP%OLFNZLQNHO DOV HLQ LQGLYLGXHOOHV
8QJOFNDQHLQHPLVROLHUWHQ.|USHUWHLOJHVHKHQ$XFKGLHWUDGLWLRQHOOHQDIULNDQLVFKHQ+HLOPH
WKRGHQ KlWWHQ XQWHU GHP $VSHNW YRQ *HPHLQVFKDIWVEH]LHKXQJ XQG*DQ]KHLWOLFKNHLW GHV0HQ
VFKHQHLQHQ3ODW]LQHLQHP5HOLJLRQVEXFKYHUGLHQW
 :LHREHQ6EHUHLWVHUZlKQWZLUG$,'6LQNHLQHP5HOLJLRQVEXFKWKHPDWLVLHUW(LQ*UXQG
PDJVHLQGDVVPDQGLHVH.UDQNKHLWQLFKWVRJXWELOGOLFKGDUVWHOOHQNDQQ'HQQRFKVFKHLQWPLU
GLHVHV)HKOHQHLQHUKHEOLFKHU0DQJHO]XVHLQ


9JO%XMR:LGHUGHQ8QLYHUVDODQVSUXFKZHVWOLFKHU0RUDO
 
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*UXQGODJHQ6
=LHOIHOGHUUX66.DWHFKLVPXV6
5HOLJLRQLQGHU+DXSWVFKXOH6
5HOLJLRQVEXFKXQWHUZHJV6
=HLWGHU)UHXGH6
,P=XVDPPHQKDQJPLWGHP7KHPDZHOWZHLWHU6ROLGDULWlWZLUGLQGHQHUVWHQYLHU%FKHUQGDV
JOHLFKH)RWRHLQHVDIULNDQLVFKHQ0DQQHVJH]HLJWGHUYRQGHU/HSUDJHKHLOWLVWXQGVHLQHUVHLWV
HLQ%LOG YRQ VLFK VHOEVW ]HLJW DOV HU QRFK YRQGHU/HSUD VFKZHU YHUXQVWDOWHWZDU ,P IQIWHQ
%XFKILQGHQZLUGDVVHOEH0RWLYPLW]ZHL)RWRVYRQHLQHPDQGHUHQDIULNDQLVFKHQ-XQJHQ'LHVH
=XVDPPHQVWHOOXQJEULQJWVHKUGHXWOLFK]XP$XVGUXFNGDVVKHXWH/HSUDNUDQNHJHKHLOWZHUGHQ
N|QQHQXQGGDVVHVVLFKORKQWGDIU*HOG]XVSHQGHQ


=HLWGHU)UHXGH*6
'DV)RWRDXIGLHVHU%XFKVHLWH]HLJWZLHHLQlOWHUHU6FKZDU]HUVHLQH)HEDGHW6HLQH:XQGHQ
VLQGQLFKWGHXWOLFK]XHUNHQQHQ$XIHLQHP]ZHLWHQ)RWRVLHKWPDQHLQHQDVLDWLVFKHQ-XQJHQPLW
HLQHPJURHQOHSU|VHQ)OHFNHQDXIGHU%UXVW'D]XJLEWHVHLQLJH,QIRUPDWLRQHQEHUGLH/HS
UD ,QNXEDWLRQ9HUODXI GLH VFKOLPPHQ9HUXQVWDOWXQJHQ GDV$XVJHVWRHQ6HLQ KHXWLJH0|J
OLFKNHLWHQ 'LH =DKO GHU  0LR /HSUDNUDQNHQ VWHKW MHGRFK LQ NUDVVHP *HJHQVDW] ]X GHQ
GLHGDV'(876&+(6$866b7=,*(1+,/)6:(5.YJO6DQJLEW

6XFKHQXQG*ODXEHQ6
(LQHZHLH)UDXXQGHLQVFKZDU]HU0DQQKHOIHQHLQHPDXVVlW]LJHQVFKZDU]HQ-XQJHQ%LOGDXI
GHUQlFKVWHQ6HLWH'HU.RQWH[WODXWHWÄ'HU6HQGXQJVDXIWUDJ-HVX³'DEHLVWHKWGHUEHNDQQWH
7H[WÄ+HUUHUZHFNHGHLQH.LUFKHXQGIDQJHEHLPLUDQ³
 'LH$NWLYVWHLVWHLQHZHLH)UDXGHU6FKZDU]HZLUNWHKHUZLHHLQHWZDVKLOIORVHU$VVLVWHQW
'HU =XVDPPHQKDQJ YRQ Ä.LUFKH EDXHQ³ XQG Ä.UDQNHQSIOHJH³ GUIWH IU YLHOH -XJHQGOLFKH
QLFKW VHOEVWYHUVWlQGOLFK VHLQ 'LHVH .RPELQDWLRQ N|QQWH Y|OOLJH $EOHKQXQJ RGHUXQG HLQH OH
EHQGLJH'LVNXVVLRQKHUYRUUXIHQ
 

DXV6XFKHQXQG*ODXEHQ6

=HLWGHU)UHXGH6
=XQlFKVW OLHVWPDQDXI6GLHVHOEHQ,QIRUPDWLRQHQZLH LQGHUYRUJHQDQQWHQ*UXQGIDVVXQJ
'DUXQWHUZHUGHQ]ZHL)RWRVYRQ/HSUDNUDQNHQJH]HLJWHUVWHUH LVWHLQHVFKZDU]H)UDXGHUHQ
YHUXQVWDOWHWH+lQGHXQG)LQJHUGHXWOLFK]XVHKHQVLQG
 $XIGHU6HLWHVLHKWPDQZLHGHUXP]ZHL%LOGHUYRQGHQHQGDVHUVWHZHQQHVLQGHQ.RQ
WH[WÄ/HSUD³SDVVWHLQHPRELOH.UDQNHQVWDWLRQ]HLJHQPVVWH*HQDXHVLVWQLFKW]XHUNHQQHQ
'DV]ZHLWH)RWR]HLJWHLQHQPLW.UFNHQJHKHQGHQMXQJHQVFKZDU]HQ0DQQ(LQ)XLVWYHU
EXQGHQDQVRQVWHQLVWDXFKKLHUQLFKWV*HQDXHV]XVHKHQ
 8QWHUGHQ%LOGHUQVWHKHQ ,QIRUPDWLRQHQEHUGLH.RVWHQ IUGLH%HKDQGOXQJ+HLOXQJXQG
IUHLQHQ:HEVWXKOGHUHLQHP/HSUDSDWLHQWHQHLQH$UEHLWVP|JOLFKNHLWJLEW

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6I
+LHU ODXWHW GHU.RQWH[W Ä'LHQVW DP NUDQNHQ0HQVFKHQ³ $XI HLQHP)RWR VLHKWPDQZLH HLQ
VFKZDU]HU 0DQQ HLQHP OHSUDNUDQNHQ -XJHQGOLFKHQ GDV VWDUN YHUZXQGHWH %HLQ UHLQLJW 'D]X
NRPPHQ,QIRUPDWLRQHQEHUGDV'HXWVFKH$XVVlW]LJHQ+LOIVZHUNHEHQVRGLH$XIIRUGHUXQJDQ
GLH6FKOHU]XEHUOHJHQZLHVLHYLHOOHLFKWKHOIHQN|QQWHQDOVRHLQ+LQZHLVDXIGDV7XQXQG
QLFKWQXUHLQ9HUEOHLEHQEHLHLQLJHQ,QIRUPDWLRQHQ

 
+|IHU5HOLJLRQVEXFK6
,Q GLHVHP %HLVSLHO XQWHUVXFKW RGHU EHKDQGHOW HLQH ZHLH .UDQNHQVFKZHVWHU GDV 2KU HLQHV
VFKZDU]HQOHSUDNUDQNHQ0DQQHV'HU.RQWH[WODXWHWÄ'LH.LUFKHKLOIWGHQ.UDQNHQ³

5HOLJLRQDP*\PQDVLXP6
$XI GLHVHU 6HLWHZLUG HLQH NOHLQH*HVFKLFKWH HU]lKOWZLH HLQH2UGHQVVFKZHVWHU LQ$IULND DXI
HLQHU/HSUDVWDWLRQDUEHLWHW'LHVLHEHVXFKHQGH)UHXQGLQVDJW VRHLQH$UEHLWZUGHVLHQLFKW
IU'ROODUWXQ'DUDXIGLH$QWZRUWÄ,FKDXFKQLFKW³1HEHQGLHVHU*HVFKLFKWHVWHKWHLQ
:HJZHLVHU DXIGHVVHQ3IHLOHUÄPLVVLR³JHVFKULHEHQ LVW GLH=LHOHDXIGHQGUHL$UPHQ ODXWHQ
$IULND$VLHQ2]HDQLHQ
 'LHVLVWZRKOHLQHEHHLQGUXFNHQGH0|JOLFKNHLWGLH6ROLGDULWlWPLWGHQ$UPHQXQG.UDQNHQ
DXVGHP%HUHLFKGHVUHLQ)LQDQ]LHOOHQKHUDXV]XKROHQXQGGDVKDXWQDKHSHUV|QOLFKH(QJDJH
PHQWDOVQRFKZHVHQWOLFKZLFKWLJHUGDU]XVWHOOHQ'LHDXVGUFNOLFKH(LQEH]LHKXQJGLHVHV.UDQ
NHQGLHQVWHV LQ GLH:HOWPLVVLRQ GHXWHW GLH XPIDVVHQGH+HLOVVRUJH GHUPLVVLRQLHUHQGHQ.LUFKH
DQ

=XVDPPHQIDVVXQJ
$OOH)RWRVXQG7H[WH]XP7KHPD/HSUDN|QQHQHLQHJURH%HWURIIHQKHLWEHLGHQ6FKOHUQDXV
O|VHQ 6LH HQWKDOWHQ HLQ DQJHPHVVHQ KRKHV3RWHQWLDO DQ(PRWLRQHQ JHJHQEHU GLHVHQZHLWJH
KHQG YHUGUlQJWHQ .DWDVWURSKHQ'LH ,QIRUPDWLRQHQ GDJHJHQ VLQG HKHUPlLJ 9RU DOOHP GLH
VR]LDOH6HLWHGHU.UDQNHQVRZLHGHU*HKHLOWHQ5HKDELOLWDWLRQZLUGQXUZHQLJRGHUJDUQLFKW
DQJHVSURFKHQ

6FKZHUSXQNW.ULHJ*HZDOWXQG.LQGHUVROGDWHQ

:HJHGHU)UHLKHLW6
=ZHL)RWRVLQYHUNOHLQHUWHP)RUPDWYRQGHU6HLWHZHUGHQKLHUZLHGHUDXIJHQRPPHQ(LQHV
GDYRQLVWGDV)RWRGHVZHJODXIHQGHQ.LQGHV'DEHLLVWDEHUHLQZHLHU6ROGDWPLWHLQHP*H
ZHKU]XVHKHQGHUDOOHUGLQJVLUJHQGZRKLQXQGQLFKWDXIGDV.LQG]LHOW
 7URW]GHP ]HLJW GLHVHV %LOG VHKU HLQGUXFNVYROO GXUFK GDV DQJVWYROO UHQQHQGH .LQG GLH
6FKUHFNOLFKNHLWMHGHV.ULHJHVGLHPDQFKPDOLQ6FKZDU]$IULNDQRFKGDGXUFKYHUVWlUNWZXUGH
GDVVZHLHDXVOlQGLVFKH6ROGDWHQHLQEH]RJHQZDUHQVHLHVDOV.RORQLDOKHUUHQRGHUDOV6WHOO
YHUWUHWHUGHU*URPlFKWH'DV)RWRNDQQHEHQVRDQGHXWHQGDVVGLH=LYLOEHY|ONHUXQJRIWPHKU
XQWHUHLQHP.ULHJ]XOHLGHQKDWDOVGLHXQPLWWHOEDUNlPSIHQGHQ6ROGDWHQ(VPVVWHQDEHUGHQ
6FKOHUQQRFKVHKUYLHOH,QIRUPDWLRQHQJHJHEHQZHUGHQXPGLHVHV%LOGDQJHPHVVHQHLQRUGQHQ
]XN|QQHQ'LHVHUHDOH%DVLVGHV)RWRVJlEHPHLQHV(UDFKWHQVHLQHEHVVHUH0|JOLFKNHLWGDV
 
%LOG]X|IIQHQDXIZHLWHUH'LPHQVLRQHQZLH]%.RORQLDOLVPXV%HIUHLXQJVNULHJHDXFK)ULH
GHQHUKDOWHQGH,QWHUYHQWLRQHQLQ$IULNDGLHP|JOLFKH%HUHFKWLJXQJYRQ*HZDOWXVZ

6XFKHQXQG*ODXEHQ6
8QWHUGHP7KHPDÄ)HLQGHVOLHEH³LVWHLQ7H[WYRQ0DUWLQ/XWKHU.LQJDEJHGUXFNWGD]XHLQ)R
WRYRQVFKZDU]HQ-XJHQGOLFKHQGLH*HZHKUHVFKZHQNHQ
 :DUXPKLHU IU GLHVHV 7KHPD EHLVSLHOKDIW $IULNDQHU JHQRPPHQZHUGHQ N|QQWH GDPLW ]X
VDPPHQKlQJHQGDVV6FKZDU]$IULNDLQVJHVDPW]ZDUQLFKWXQEHGLQJWEVGNULHJHULVFKLVWGDVV
PDQHVDEHUDXFKQLFKWDOVEHVRQGHUVIULHGOLFKLGHDOLVLHUHQGDUIYJOGD]X6II5LFKWLJLVW
DXFKGDVVHVLQ6FKZDU]$IULNDEVGYLHOH.LQGHUVROGDWHQJLEWYJO6

5HOL6
=HLWGHU)UHXGH6
8QWHUGHUhEHUVFKULIWÄ.LQGHUGHU:HOW³ZHUGHQQHXQZHOWZHLWH6NDQGDOHLQQHXQ7H[WHQXQG
GUHL)RWRVDXIJH]HLJW.LQGHUDUEHLW6WUDHQNLQGHUPDQJHOQGH6FKXODXVELOGXQJJHQLWDOH9HU
VWPPHOXQJVH[XHOOH$XVEHXWXQJ/DQGPLQHQ.ULHJ.LQGHUVROGDWHQ$UPXWXQG*HZDOW'LH
%HVFKQHLGXQJGHU0lGFKHQZLUGEVGDXI$IULNDEH]RJHQ,P=XVDPPHQKDQJPLWGHQ/DQGPL
QHQ ZLUG HLQ )RWR JH]HLJW DXI GHP EHLQDPSXWLHUWH QLJHULDQLVFKH -XJHQGOLFKH PLW +LOIH YRQ
.UFNHQ)XEDOOVSLHOHQ
 'LH*UDXVDPNHLWYRQ0LQHQZLUGHEHQVRGHXWOLFKZLHDXFKGHUXQElQGLJH/HEHQVZLOOHGHU
MXQJHQ$IULNDQHUVRZLHGLH%HOLHEWKHLWGHV)XEDOOVLQ$IULND
 ,P]ZHLWHQ%XFKZHUGHQIDVWGLHJOHLFKHQ7KHPHQDQJHVSURFKHQ'HU7H[WZLUGKLHULOOXVW
ULHUW YRQ GHP)RWR HLQHV VFKZDU]HQ 6ROGDWHQPLW HLQHP*HZHKU LQ GHQ+lQGHQ $EHU HU LVW
ZRKONHLQ.LQGPHKUHUN|QQWHPLQGHVWHQV-DKUHDOWVHLQ'LH$QNODJHLP7H[WGDVVHVLQ
6FKZDU]$IULND.LQGHUVROGDWHQJLEWZLUGGDGXUFKXQJODXEZUGLJJHPDFKW
 'HU GDQHEHQ VWHKHQGH 6DW] GDVV ÄHV ELV KHXWH VF  HUVW ]DJKDIWH $QVlW]H ]X HLQHU
ZHOWZHLWHQ bFKWXQJ GHU 0LQHQ JLEW³ LVW IDOVFK  IRUGHUWHQ  6WDDWHQ HLQ 9HUERW GHU
/DQGPLQHQ,P0lU]NRQQWHGDVDXVJHKDQGHOWH/DQGPLQHQYHUERWLQ.UDIWWUHWHQ

6XFKHQXQG*ODXEHQ6
'LHVHFKV%LOGHUDXIGHU6HLWH]HLJHQHLQ*HPLVFKDXV*HZDOW$XVOlQGHUIHLQGOLFKNHLW'LHE
VWDKO:DIIHQDOV6SLHO]HXJXQGYLHOOHLFKWDIULNDQLVFKH-XJHQGOLFKHMXQJH0lQQHUXQG)UDX
HQVRZLH.LQGHUDOVDQJHKHQGH6ROGDWHQ6LHPDUVFKLHUHQDEHURKQH:DIIHQXQGRKQHHLQ$Q
]HLFKHQYRQ*HZDOWHLQHQ:HJHQWODQJ'HU.RQWH[WODXWHWÄ)ULHGHQ³
 'LHVHU.RQWH[WLVWQLFKWUHDOLVLHUW'LHVH0HQVFKHQN|QQWHQQlPOLFKDXFK]%]XHLQHP

,QIRUPDWLRQHQDXVGHP,QWHUQHW81,&()DP
 
$UEHLWVHLQVDW] JHKHQ'HVKDOE LVW HV HLQ EHODQJORVHV XQGHXWOLFKHV XQG XQYHUVWlQGOLFKHV E]Z
PLVVYHUVWlQGOLFKHV%LOG)DOOVKLHUGDVVFKOLPPH3UREOHPGHU.LQGHUVROGDWHQGDUJHVWHOOWZHU
GHQVROOLVWHVXQEUDXFKEDU

)D]LW
.ULHJXQGNULHJHULVFKH+DQGOXQJHQZHUGHQNDXPLQGHQ5HOLJLRQVEFKHUQGDUJHVWHOOWXQGWKH
PDWLVLHUW'DPLW ZLUG QLFKW GDV KlXILJH.OLVFKHH YHUVWlUNW 6FKZDU]$IULND VHL HLQ.RQWLQHQW
YRQ EHVRQGHUV YLHOHQ.ULHJHQ*HZDOW3XWVFKHQ*UDXVDPNHLWHQ XQG&KDRV$QGHUHUVHLWV LVW
GDV%LOGHLQHVIULHGOLFKHQ.RQWLQHQWVHEHQVRIDOVFKZLHHVLQGHQOHW]WHQ-DKUHQDXIJUDXVDPH
$UW ]XHUIDKUHQZDU0HLQHV(UDFKWHQVKDEHQZLUDXFKEHLGLHVHP7KHPDHLQ%HLVSLHOGDIU
GDVVGLHPHLVWHQ5HOLJLRQVEFKHUUHFKWXQSROLWLVFKVLQG$OVHLQ]XP1DFKGHQNHQXQG]XHLQHP
LQWHQVLYHQ*HVSUlFKHLQODGHQGHV%LOGN|QQWHPDQGDV)RWRDQVHKHQDXIGHPHLQ.LQGDQHLQHP
6ROGDWHQYRUEHLZHJUHQQW


6FKZHUSXQNW)OFKWOLQJH

=HLWGHU)UHXGH6
+LHUVHKHQZLUHLQ%LOGDXIGHPLQ7FKHUJHKOOWH0HQVFKHQLUJHQGZRDXIGHP%RGHQODJHUQ
'DV)RWR HULQQHUW DQ)HUQVHKELOGHU YRQ)OFKWOLQJVVWU|PHQ LQ 6FKZDU]$IULND GLH Y|OOLJ HU
VFK|SIWDXI+LOIHZDUWHQ$EHUHVLVW]XXQGHXWOLFKXQGNOHLQXPHVKLQUHLFKHQGLQWHUSUHWLHUHQ
]XN|QQHQ'HUGDQHEHQVWHKHQGH7H[WEHKDQGHOWDQGHUH3UREOHPH

6XFKHQXQG*ODXEHQ6
,QGHPNXU]HQ7H[WZHUGHQZLFKWLJH8UVDFKHQGHV)OFKWOLQJVHOHQGVDXIJHIKUW'UUHIHKOHQ
GHU5HJHQ+XQJHU ]HUVW|UWH8PZHOW .ULHJ NXU]IULVWLJH.DWDVWURSKHQKLOIH YRQ DXHQ GXUFK
/HEHQVPLWWHOXQG0HGLNDPHQWHORNDOH$XINlXIHDEHUDXFKODQJIULVWLJH8UVDFKHQEHNlPSIXQJ
GLHQLFKWQlKHUDQJHGHXWHWZLUG
 $EHUGLHVHWURFNHQH.XU]LQIRUPDWLRQZLUGGHQ6FKOHUQQLFKWYLHOYRQGHQLQHLQDQGHUJUHL
IHQGHQ3UREOHPHQHUNOlUHQN|QQHQ'HU/HKUHUPVVWHMHGH.RQNUHWLRQYRQDXHQKHUEHLVFKDI
IHQ'HU.RPPHQWDUEULQJWNHLQH]XVlW]OLFKHQ+LOIHQ

-DKUHVULQJH
$XI6ZHUGHQLQHLQHPNOHLQHQ6FKDXELOG*UQGHIUGLH)OXFKWYRQ0HQVFKHQLQE]Z
DXVGHU'ULWWHQ:HOW]XVDPPHQJHVWHOOW.ULHJ+XQJHU$UPXWSROLWLVFKH9HUIROJXQJ8P

,QGHP5HOLJLRQVEXFKYRQ+LOJHU5HOL6ZLUGGDV7KHPDÄ.LQGHUVROGDWHQ³DQHLQHP%HLVSLHODXV(O
6DOYDGRUGDUJHERWHQ
 
ZHOW]HUVW|UXQJ 'DV LVW VDFKOLFK ULFKWLJ ZREHL DOOHUGLQJV GHU +XQJHU XQG GLH $UPXW QLFKW
JOHLFKJHZLFKWLJQHEHQHLQDQGHUVWHKHQVRQGHUQLQHLQDQGHUYHUVFKUlQNW]XVHKHQVLQGGHQQGLH
+DXSWXUVDFKHGHV+XQJHUVLVWGLH$UPXWYJOREHQ6%HLMHGHU8UVDFKHIUGLH)OXFKWEH
ZHJXQJHQVWHKWHLQ%HLVSLHO/DQGE]ZHLQH5HJLRQGUHLPDODXV6FKZDU]$IULND6RPDOLD6X
GDQ6DKHO=RQH'LH$XVZDKOLVW]LHPOLFK]XIlOOLJPDQKlWWHDXFKIDVWMHGHVDQGHUHDIULNDQL
VFKH/DQGDXVZlKOHQN|QQHQ
 $XI6JLEWHV]XQlFKVWHLQH$XIVWHOOXQJEHUGLH)OFKWOLQJHGHU:HOW LP-DKUH
9RQ +HUNXQIWVOlQGHUQ OLHJHQ  LQ 6FKZDU]$IULND 'LH K|FKVWHQ =DKOHQ VWDPPHQ DOOHU
GLQJVDXV$IJKDQLVWDQXQG3DOlVWLQD'DUXQWHUVWHKWHLQH/LVWHGHU0HQVFKHQGLHDOV)OFKW
OLQJH QDFK 'HXWVFKODQG NRPPHQ 'DEHL LVW DXV 6FKZDU]$IULND QXU 7RJR DXIJHOLVWHW G K
'HXWVFKODQGKDWQXUPLQLPDOHQ$QWHLODQGHQDIULNDQLVFKHQ)OFKWOLQJVVWU|PHQ
 $XFKKLHUIHKOHQ'DUVWHOOXQJHQYRQNRQNUHWHQ6FKLFNVDOHQGLHGLHDEVWUDNWHQ=DKOHQEHOH
EHQPVVWHQ(LQNXU]HUSURWHVWLHUHQGHUXQGJOHLFK]HLWLJGLH)OXFKWEHJUQGHQGHU7H[WDXI6
NDQQGLHVHQ0DQJHOYLHOOHLFKWWHLOZHLVHZHWWPDFKHQ

/HEHQVOLQLHQ
,QGLHVHP3DUDOOHOEDQG]XÄ-DKUHVULQJH³ZLUGHLQHNOHLQH:HOWNDUWHJH]HLJWDXVGHU0HQVFKHQ
IOLHKHQGD]XZHUGHQMHZHLOVGLH*UQGHIUGLH)OXFKWEHZHJXQJHQJHQDQQWEHL6FKZDU]$IULND
ODXWHQVLHÄ.DWDVWURSKHQ8PZHOW]HUVW|UXQJ+XQJHU$UPXW³
 'DVLVWVDFKOLFKNRUUHNWDOOHUGLQJVDXFKDOO]XVWDUNUHGX]LHUW(VLVWVHKU]XEH]ZHLIHOQRE
GDVHLQHJHOXQJHQH(OHPHQWDULVLHUXQJVHLQNDQQZHLOGDV*DQ]HNDXPLQGDV7KHPDHLQIKUHQ
NDQQ XQG HWZDV *UXQGOHJHQGHV GLHVHV 3UREOHPV EHQHQQW HV VLQG MD QXU hEHUVFKULIWHQ E]Z
6FKODJZRUWHGLHIUVLFKDOOHLQIDVWQLFKWVDXVVDJHQ


6FKZHUSXQNW$XVELOGXQJXQG6FKXOH

=HLWGHU)UHXGH6
0LWWHQXQWHUHXFK6
6XFKHQXQG*ODXEHQ6
+|IHU5HOLJLRQVEXFK6
$XIGHP)RWRLQGHPHUVWHQ%XFKVHKHQZLUVFKZDU]H.LQGHUGLHLKUHPVFKZDU]HQ/HKUHU]X
VFKDXHQ XQG OHVHQ EHQ 6LH VLW]HQ LQ HLQHPGHVRODWHQ5DXP GHUZLH HLQH YHUNRPPHQH DOWH
.LUFKHDXVVLHKW(VLVWHLQUHDOLVWLVFKHV%LOGYRQYLHOHQ6FKXOHQLQ6FKZDU]$IULND
 'HUGDUXQWHUVWHKHQGH7H[WHUPXQWHUWGLHGHXWVFKHQ6FKOHULQQHQHLQIlFKHUEHUJUHLIHQGHV
3URMHNWEHUGLH6LWXDWLRQGHU.LQGHULQGHU'ULWWHQ:HOW]XYHUVXFKHQ
 
 'HQGUHLZHLWHUHQ%HLVSLHOHQLVWJHPHLQVDPGDVV:HLHDOV(QWZLFNOXQJVKHOIHU6FKZDU]HLQ
HLQHPZLVVHQVFKDIWOLFKHQXQGRGHULQHLQHPWHFKQLVFKHQ%HUHLFKXQWHUULFKWHQLKQHQHWZDV]HL
JHQXQGHUNOlUHQ$OOH%HLVSLHOH VFKHLQHQGHU.RQ]HSWLRQGHUQDFKKROHQGHQ(QWZLFNOXQJXQG
,QGXVWULDOLVLHUXQJYHUSIOLFKWHW]XVHLQYJO6(QWZLFNOXQJ ,QGXVWULDOLVLHUXQJLQFOZHVW
OLFKJHSUlJWH:LVVHQVFKDIW,QDOOHQ)lOOHQLVWGHU:HLHGHU:LVVHQGHGHU.|QQHQGHGHU8Q
WHUZHLVHQGHRGHU.RQWUROOLHUHQGHGLH6FKZDU]HQVLQGGLHLQWHUHVVLHUW=XVFKDXHQGHQ=XK|UHQ
GHQXQG/HUQHQGHQ:DVVLHOHUQHQLVWDXINHLQHP%LOGHLQLJHUPDHQGHXWOLFK]XHUNHQQHQ
 ,QÄ5HOLJLRQVEXFK³ VLQGPLQGHVWHQV YRQ/HUQHQGHQZDKUVFKHLQOLFK$VLDWHQ REZRKO
XQWHUGHP%LOGVWHKW(QWZLFNOXQJVKHOIHULQ$IULND,QÄ6XFKHQXQG*ODXEHQ³VLQGGLH]X
NQIWLJHQÄ:HLH.UDJHQ$UEHLWHU³VFKRQGHXWOLFKV\PEROLVLHUW

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
'LHVHV%HLVSLHO LVW HWZDVDQGHUVDOVGLHYRUKHULJHQ(V ]HLJWHLQHHKHUKDQGZHUNOLFKH$XVELO
GXQJVVLWXDWLRQ'LH7HQGHQ]GHU$XVVDJHLVWIDVWJOHLFK

=XVDPPHQIDVVXQJ
$OOH%LOGHU LP%HUHLFKÄ$XVELOGXQJ³GUFNHQZDKUVFKHLQOLFKGLHYRUKHUUVFKHQGH6LWXDWLRQ LQ
6FKZDU]$IULNDDXIGLHVHP*HELHWDXV$EHUGLHVHZDUXQG LVWRIW VHKUNULWLVFK]XVHKHQ'LH
%HGHXWXQJGHUGLHVH6LWXDWLRQGDUVWHOOHQGHQ)RWRVPLWGHQGD]XJHK|ULJHQ7H[WHQEHVWHKWPHL
QHV(UDFKWHQV LQHLQHPHLQVHLWLJHQ6LJQDO(VEHGHXWHWYRUELOGOLFKHFKULVWOLFKH1lFKVWHQOLHEH
GLHÄGXPPHQ³$IULNDQHULQQHQ]XXQWHUULFKWHQXQGLKQHQ]XHLQHUWHFKQLVFKLQGXVWULHOOHQ(QW
ZLFNOXQJ]XYHUKHOIHQ3DUWQHUVFKDIWXQG$XVWDXVFKJLEWHVLQGLHVHP%HUHLFKQLFKWDXFKNHLQH
ODQGZLUWVFKDIWOLFKH$XVELOGXQJHUVWUHFKWQLFKWVVSH]LHOO$IULNDQLVFKHV


'DUVWHOOXQJYRQ.LQGHUDUEHLW

0LWWHQXQWHUHXFK6
8QWHUGHUhEHUVFKULIWÄ'LH:UGHGHV0HQVFKHQ³VWHKHQGUHL%LOGFKHQHLQ0lGFKHQLQ%KX
WDQDP:HEVWXKOHLQH.ULHJVV]HQHLP-HPHQXQG.LQGHUDXIHLQHU0OONLSSHLQ0DGDJDVNDU
,P9RUGHUJUXQGYRUHLQHPJURHQ0OOEHUJVWHKWHLQ-XQJHPLWVHLQHQ)XQGVDFKHQYRUDOOHP
3ODVWLNVlFNHQ LQ GHQ $UPHQ 2EHQ DXI GLHVHP0OOKDXIHQ VLHKWPDQ QRFK ]ZHL UHFKW MXQJH
.LQGHU VWHKHQ'DUXQWHU VWHKWÄ.LQG VXFKWDXI0OONLSSHQDFK(VVHQ³ 0DQEHDFKWHGLHVHV
=HLWXQJV'HXWVFK
 %HDFKWHWPDQGLH'HILQLWLRQ YRQ.LQGHUDUEHLW YJO 6 I GDQQN|QQWHKLHU GHU*HVXQG
KHLWVDVSHNWGLHZLFKWLJVWH5ROOHVSLHOHQ'LH0HQVFKHQZUGHEHLGLHVHU$UEHLWLP0OOLQV=HQW
UXP ]X VWHOOHQ LVW PHLQHV (UDFKWHQV IU HLQ 5HOLJLRQVEXFK VHKU DQJHPHVVHQ XQG NDQQ XQ
WHUVWUHLFKHQGDVVHVQRFKK|KHUHDOVGLHYRQGHU,/2JHQDQQWHQ:HUWHJLEW
 
6XFKHQXQG*ODXEHQ6
$XFKKLHUVHKHQZLUDIULNDQLVFKH.LQGHUXQG(UZDFKVHQHDXIHLQHU0OOKDOGHYLHOOHLFKWDXFK
LQHLQHP6OXP'LH.LQGHUVLQGDEHUQLFKWEHLGHU$UEHLWGHQQHVVFKHLQWHLQH%HVXFKHUJUXSSH
DQLKQHQYRUEHL]XJHKHQ'HU+DXSWEHVXFKHULVWZRKOHLQYRUQHKPHU:HLHU$NWHQWDVFKHGLH
-DFNHOlVVLJEHUHLQHU6FKXOWHUGHUJHUDGHHLQ.LQGEHJUW,P+LQWHUJUXQGLVWHLQ0OOEHUJ
]XHUNHQQHQ
 (EHQIDOOVDXIGLHVHU6HLWHILQGHQZLUHLQ,QWHUYLHZPLW0XWWHU7HUHVDHLQ)RWRYRQ6FKZHVWHU
(PDQXHOOHDXIHLQHU0OONLSSHLQbJ\SWHQXQGHLQH)UDXGLHHLQHPVHKUDOWHQ0DQQGDV(VVHQ
UHLFKW7KHPDGHU6HLWHLVWDOVRGDVVR]LDOH+DQGHOQIUVHKUKLOIVEHGUIWLJH0HQVFKHQ
 1XQN|QQWHPDQ]X5HFKWVDJHQDXIGHPKLHUEHVRQGHUVLQWHUHVVLHUHQGHQ%LOGZLUGJHQDX
GDV*HJHQWHLOJH]HLJWQLFKW+LOIHIUGLHZDKUVFKHLQOLFKLP'UHFNOHEHQGHQXQGDUEHLWHQGHQ
.LQGHU XQG LKUH (OWHUQ VRQGHUQ QXU HLQH%HVLFKWLJXQJ LKUHUPHQVFKHQXQZUGLJHQ 6LWXDWLRQ
'LH1RW6FKZDU]$IULNDVZLUGEHJXWDFKWHW


5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHV7KHPHQEHUHLFKHV
$UPXWXQG(QWZLFNOXQJVDUEHLW

6DFKJHUHFKWLJNHLWGHU5HOLJLRQVEXFKEHLWUlJH]XP3UREOHPNUHLV
$UPXWXQG(QWZLFNOXQJ

=XQlFKVWJHKWHVKLHUXPGLH)UDJHREGLHHLQ]HOQHQ%HLWUlJH]XGLHVHP3UREOHPNUHLVVDFKJH
UHFKWGDUJHVWHOOWVLQG'DLVW]XHUVWSRVLWLYDQ]XPHUNHQGDVVGLHVHU7KHPHQNRPSOH[UHFKWKlX
ILJDQJHERWHQZLUG'DEHLZLUGGLH%HZlOWLJXQJYRQ1RWXQG$UPXWDOVLQWHJUDOHU%HVWDQGWHLO
XQGXQDEZHLVEDUH$XIJDEHGHUFKULVWOLFKHQ/HEHQVSUD[LVSUlVHQWLHUW0DQNDQQDXFKIHVWVWHO
OHQ GDVV GLH LQKDOWOLFKHQ6FKZHUSXQNWH GHU$UPXW ±.UDQNKHLWHQ ]XZHQLJ RGHU XQVDXEHUHV
:DVVHU+XQJHU±GHU WDWVlFKOLFKHQ1RWODJHZHLWJHKHQGHQWVSUHFKHQREZRKO VLHKlXILJHKHU
GLH)ROJHQDOVGLH8UVDFKHQGHU1RWVLQG
 $XVHQWZLFNOXQJVSROLWLVFKHU6LFKW IlOOW MHGRFKDXIGDVVGLH3UREOHPHYRUZLHJHQG ]LHPOLFK
SODNDWLYGDUJHVWHOOWZHUGHQ1XU]XHLQHPJHULQJHQ7HLOZHUGHQ(UNOlUXQJHQGDUEHUDQJHER
WHQZDUXPHWZDVVR LVWZLHHV LVW)DOOVVROFKH,QIRUPDWLRQHQJHJHEHQZHUGHQVLQGVLHVHKU
YHUNU]WHLQ*HIOHFKWYRQ8UVDFKHQXQG:LUNXQJHQZLUGVHOWHQGDUJHVWHOOW
 $XI GLH SROLWLNZLVVHQVFKDIWOLFKHQ XQG HUIDKUXQJVRULHQWLHUWHQ 7KHRULHQ XQG *UXQGODJHQ
ZLUGQLFKWYHUZLHVHQ0DQFKPDOVLQGVLHLQGLUHNW]XHUVFKOLHHQ(VEOHLEWXQGHXWOLFKXQGVROO
HVLQHLQHP5HOLJLRQVEXFKYLHOOHLFKWDXFKZHOFKHVJUXQGOHJHQGH.RQ]HSWYRQ(QWZLFNOXQJVKLO
IHXQG(QWZLFNOXQJVDUEHLWGHQ$XWRUHQYRU$XJHQVWDQG(LQIDFKKHOIHQVFKHLQWRIWGLH'HYLVH
]XVHLQ6HOWHQZLUGHLQHLQWHJUDOH+LOIHPLW]DKOUHLFKHQ(LQ]HONRPSRQHQWHQDQJHGHXWHWYJO6
 
(VZLUGHEHQVRZHQLJGHXWOLFKREPLW(QWZLFNOXQJVKLOIHYRUZLHJHQG+LOIH]XPWHFKQLVFK
ZLUWVFKDIWOLFKHQ:DFKVWXPJHPHLQWLVWRGHUYRUDOOHPGLH)|UGHUXQJHLQHVDQJHSDVVWHQ:LVVHQV
XQG.|QQHQVGHU0HQVFKHQ6WHKWGLH%HIULHGLJXQJGHU*UXQGEHGUIQLVVHDQHUVWHU6WHOOHRGHU
HLQHLUJHQGZLHJHVWDOWHWH8PYHUWHLOXQJ":LHVROOHQGLHRIWDQJHSUDQJHUWHQULHVLJHQZHOWZHLWHQ
8QWHUVFKLHGHDEJHPLOGHUWZHUGHQ"9RUDOOHPZLUGQLFKWHUZlKQWGDVVHVEHLGHQPHLVWHQDQJH
VSURFKHQHQ3UREOHPHQ]XHLQHPHUKHEOLFKHQ7HLOXPGDV*HOGXQGGLH0DFKWGHUSROLWLVFKHQ
XQGZLUWVFKDIWOLFKHQÄ(OLWHQ³JHKW
 bXHUVW ZLFKWLJH XQG DXFK YRP FKULVWOLFKHWKLVFKHQ 6WDQGSXQNW DXV VFKZLHULJH %HUHLFKH
EOHLEHQ IDVW JlQ]OLFK XQEHDFKWHW ] % GLH hEHUVFKXOGXQJ GLH (LJHQYHUDQWZRUWXQJ VHOI
UHOLDQFHGHU$IULNDQHUGLH8PZHOW]HUVW|UXQJGLH)OFKWOLQJVVWU|PHGDV%HY|ONHUXQJVZDFKV
WXP %HL /HW]WHUHP N|QQWH HLQ5HOLJLRQVEXFK YLHOOHLFKWPLW GHU NLUFKOLFKHQ/HKUH LQ.RQIOLNW
JHUDWHQ


6FKOHUJHUHFKWLJNHLWGHU5HOLJLRQVEXFKEHLWUlJH]XP3UREOHPNUHLV
$UPXWXQG(QWZLFNOXQJ

,QGHQ5HOLJLRQVEFKHUQZHUGHQDQYLHOHQ6WHOOHQ%HLWUlJH]XGHP%HUHLFKDQJHERWHQGHUREHQ
6DOVÄHQWZLFNOXQJVEH]RJHQH%LOGXQJ³RGHUHLQH Ä(U]LHKXQJ]XU(QWZLFNOXQJVYHUDQWZRU
WXQJ³DXFK±LPHYDQJHOLVFKHQ9HUVWlQGQLV±DOV|NXPHQLVFKHV/HUQHQVNL]]LHUWZXUGH:HQQ
PDQ GLH XPIDQJUHLFKHQ )HUQVHKHUIDKUXQJHQ GHU PHLVWHQ 6FKOHULQQHQ EHGHQNW N|QQHQ GLH
%LOGHU XQG 7H[WH ]X GLHVHP 7KHPHQEHUHLFKPLW GHU /HEHQVZHOW GHU -XJHQGOLFKHQ NRUUHOLHUHQ
XQG]XLQWHQVLYHQ$XVHLQDQGHUVHW]XQJHQDQUHJHQVRGDVVGLH6FKZlFKHQGHUVDFKOLFKHQ'DU
ELHWXQJHQWHLOZHLVHDXIJHDUEHLWHWZHUGHQN|QQHQ
 ,Q GHP%HUHLFK EHU GLH DOOJHPHLQH$UPXWV6LWXDWLRQ GHU 'ULWWHQ:HOW XQG GLH HQWVSUH
FKHQGH(QWZLFNOXQJVDUEHLW LQ6FKZDU]$IULNDNDQQPDQ IHVWVWHOOHQGDVV IDVWDOOH%HLVSLHOH LQ
GHQ5HOLJLRQVEFKHUQVHKUZLFKWLJHXQGYLHOVFKLFKWLJH3UREOHPHDQVSUHFKHQ'LH5HOLJLRQVOHK
UHULQQHQN|QQHQPLW+LOIHGHU%FKHU]DKOUHLFKH'HQNDQVW|HJHEHQXQG/HUQSUR]HVVHLQLWLLH
UHQ(QWZLFNOXQJVSV\FKRORJLVFKVROOWHQGLH6FKOHULQQHQLQGHU/DJHVHLQP|JOLFKHXQGZHUW
EH]RJHQH$QWZRUWYHUVXFKHDXIVROFKH3UREOHPVLWXDWLRQHQ]XHQWZHUIHQ
 $EHUREZRKO6FKOHULQQHQGLHVHV$OWHUVK\SRWKHWLVFKGHQNHQXQGDXFKRKQHNRQNUHWH$Q
VFKDXXQJH[SHULPHQWLHUHQN|QQHQZHUGHQGLH%XFKEHLWUlJHPHLQHV(UDFKWHQVGHQQRFKPHLV
WHQV LQHLQHU ]XDEVWUDNWHQ)RUPDQJHERWHQ6LHVLQGJURHQWHLOVEOXWOHHUXQGHUVFKZHUHQGLH
(UNHQQWQLVGDVVGLHEHKDQGHOWHQ7KHPHQEHUHLFKHZRKOQLFKWDXIGHQHUVWHQ%OLFNZRKODEHU
QDFKWLHIHUHP(LQGULQJHQHLQHZLFKWLJH/HEHQVUHOHYDQ]JHUDGHKHXWHKDEHQXQGDXIDEVHKEDUH
=XNXQIWDXFKEHKDOWHQZHUGHQ
 
 'LH0RWLYDWLRQGD]XGLHVHVDXFKPLW,QWHUHVVH]XWXQKlQJWZRKOJURHQWHLOVGDYRQDERE
GLH6FKOHULQQHQGDV7KHPDDOV IU VLH VHOEVW OHEHQVQDKXQG UHOHYDQW HUNHQQHQN|QQHQ'DV
VFKHLQWRIW]ZHLIHOKDIW]XVHLQQLFKW]XOHW]WKlXILJZHJHQGHU]XZLQ]LJHQ%LOGHU
 =DKOUHLFKH%LOGHUXQG7H[WHVLQGLQGHP6LQQHGHXWOLFKXQGHLQIDFKGDVVVLHGHQ.HUQHLQHV
3UREOHPIHOGHV HOHPHQWDULVLHUHQ HLQH*UXQGKDOWXQJ V\PEROLVLHUHQGDVV VLHPHKU VLQGDOVJH
JHQVHLWLJH ,OOXVWUDWLRQHQ XQG GDVV VLH ]X:LGHUVSUXFK XQG'LVNXVVLRQ UHL]HQ %HLVSLHOH HLQH
ZHLH)UDXXQGHLQ VFKZDU]HU0DQQKHOIHQHLQHP OHSU|VHQ VFKZDU]HQ-XQJHQ YJO6I
GDV ZHJUHQQHQGH VFKZDU]H 0lGFKHQ QHEHQ GHP ZHLHQ 6ROGDWHQ YJO 6  GLH :DIIHQ
VFKZHQNHQGHQ -XJHQGOLFKHQ YJO 6  GDV JHWHLOWH %URW YJO 6  GLH:HLKQDFKWVJH
VFKLFKWHYJO6
 'DEHLIlOOWMHGRFKDXIGDVVHVQXUZHQLJHZLUNOLFKO|VXQJVRIIHQH%LOGHUPLWPHKUHUHQP|J
OLFKHQXQGVLQQYROOHQ$XVVDJHQJLEW$OV$XVQDKPHVHKHLFKGLH.DULNDWXUYRPGRSSHOWHQ*DO
JHQDQ6$XFKGLH(LQGHXWLJNHLWGHU7H[WHOlVVW]ZDUQDFKGHQ+LQWHUJUQGHQGHQ8U
VDFKHQVRZLHlKQOLFKJHODJHUWHQ6LWXDWLRQHQIUDJHQ(VZHUGHQDEHUNDXPHFKWHNRQWUlUH(QW
VFKHLGXQJVP|JOLFKNHLWHQRGHU6LFKWZHLVHQ±HWZDDXFKHLQHQLFKWHXURSlLVFKH±DQJHUHJW'LH
PHLVWHQ%HLWUlJHVLQGHLQJOHLVLJHXQGUHFKWDEVWUDNWH,QIRUPDWLRQHQ
 'DV )RWR YRQ GHQ .LQGHUQ DXI HLQHU0OONLSSH YJO 6  ZlUH lXHUVW HLQGUXFNVYROO
ZHQQHVQLFKWVRNOHLQZlUH(VVROOKLHUDOV%HLVSLHOIUHLQH5HLKH%LOGHULPÄ%ULHIPDUNHQ
IRUPDW³GLHQHQ(VN|QQWHGLHPLW)HQJHWUHWHQH0HQVFKHQZUGHGLHVHU.LQGHUVHKUGHXWOLFK
GDUVWHOOHQ XQG ]X /|VXQJVP|JOLFKNHLWHQ DXV XQWHUVFKLHGOLFKHQ 3HUVSHNWLYHQ DQUHJHQ 'DEHL
PVVWHQGLH6FKOHULQQHQ]%DXFKHUNHQQHQGDVVGDV$EVXFKHQGHV0OOVQDFKEUDXFKEDUHQ
6WRIIHQIUYLHOH0HQVFKHQLQGHU'ULWWHQ:HOWHLQHhEHUOHEHQVFKDQFHEHGHXWHW.LQGHUDUEHLW
VROOWHPDQEHNDQQWOLFKQLFKWYRQ(XURSDDXVXQGLIIHUHQ]LHUWYHUXUWHLOHQ YJO6$XFKEHL
GLHVHP3UREOHPJLEWHVNHLQHHLQ]LJHXQGLGHDOH/|VXQJZHQQPDQYRQGHQ$UPHQDXVGHQNW
0DQNDQQOHUQHQGDVVPDQRIWPLWGHU]ZHLWEHVWHQ/|VXQJ]XIULHGHQVHLQPXVV'HVKDOEEHVWHKW
GHU:HUWGLHVHV)RWRVPHLQHV(UDFKWHQVYRUDOOHPGDULQEHLGHQ6FKOHUQHLQH'LVNXVVLRQEHU
PHQVFKHQZUGLJH$UEHLWHLQHUVHLWVXQG.LQGHUDUEHLWDQGHUHUVHLWVYRUDOOHPDXFKHLQ8UWHLOHQ
DXVGHU6LFKWGHU%HWURIIHQHQ]XSURYR]LHUHQ
 'LHVHU%OLFNDOOHLQGXUFKGLHÄHXURSlLVFKH%ULOOH³VWDWWDXFKPLWGHQ$XJHQGHV)UHPGHQ]X
VHKHQJLOWDXFKIUGDV%LOGYRQGHU%DXVWHOOHYJO6XQGHEHQVRYRQGHQ$XVVDJHQEHU
GDV.RFKHQ/HKUHQYJO6$XFKGLHVHEHLGHQKDOEULFKWLJHQ%HLWUlJHN|QQHQPHLQHV(U
DFKWHQVHKHUDOVSURYRNDWLYH)UDJHQDQGLH6FKOHULQQHQJHULFKWHWGHQQDOV,QIRUPDWLRQEHU
XQIlKLJH$IULNDQHUDQJHVHKHQZHUGHQ
 'LH GUHL )RWRV EHU GLH DOOWlJOLFKH $UEHLW YJO 6  XQG LKUH WH[WOLFKHQ (LQELQGXQJHQ
EULQJHQHLQLJH'HQNDQVW|HGHQQVLHVLQGRIIHQIU)UDJHQQDFKGHP6LQQGHU$UEHLWXQGGHQ
+LQWHUJUQGHQZLUWVFKDIWOLFKHUSROLWLVFKHUXQGHWKLVFKHU$UW]%ZDUXPGLHPHLVWHQDIULNDQL
 
VFKHQ%DXHUQKHXWHQRFKVRDUEHLWHQ,VWVROFKH$UEHLWZLUNOLFKQHJDWLY"$UEHLWHQZLULQVJHVDPW
VLQQYROOHU":HOFKH$UEHLWLVWVLQQYROO":RULQEHVWHKWGHQQJHQDXGLHYRP%XFKKLHUEHKDXSWHWH
6FKXOGYHUVWULFNXQJ" 6R N|QQWHQ YLHOOHLFKW H[HPSODULVFK DXFK ZHLWHUH 6FKOHUHUIDKUXQJHQ
ZDFKJHUXIHQ ZHUGHQ ZR ZLU LQ 6FKXOG YHUIDQJHQ VHLQ N|QQWHQ ZR ZLU IDVWHQ XQG DEJHEHQ
PVVWHQZRXQVGLH$UEHLWEHGUFNWRGHUEHIULHGLJW
 'LH)UDJHQDFK*RWWLP.RQWH[WYRQ$UPXW1RWXQG+LOIHNRPPWDXIYLHUYHUVFKLHGHQH:HL
VHQ]XU6SUDFKHE]ZVLHZLUGDXVJHNODPPHUW'LHVHV7KHPDN|QQWHE]ZVROOWHLQGHP6LQQH
OHEHQVUHOHYDQWZHUGHQ DOV JHIUDJWZHUGHQPXVVZDV GHQQ*RWW*ODXEH XQG.LUFKHPLW GHQ
VR]LDOHQ3UREOHPHQGHU:HOWXQG$IULNDV]XWXQKDEHQ'HQQGHU*ODXEHVROOQLFKWDOO]XVHKU
LQGLYLGXDOLVLHUWZHUGHQVRQGHUQVHLQHÄP\VWLVFKSROLWLVFKH'RSSHOVWUXNWXU³HUKDOWHQE]ZEH
ZDKUHQ (V N|QQWH DXFK GLH (UNHQQWQLVZDFKVHQ GDVV GLHVH )UDJH LQ'HXWVFKODQG LQ JDQ]
lKQOLFKHU:HLVHYLUXOHQWLVWZLHLQGHU'ULWWHQ:HOW'DKHUN|QQWHXQGVROOWHHVLP5HOLJLRQV
XQWHUULFKW ]X UHFKW LQWHQVLYHQ $XVHLQDQGHUVHW]XQJHQ ]ZLVFKHQ HLQHU UHLQ KXPDQLVWLVFKHQ XQG
HLQHUDXIGHPFKULVWOLFKHQ*ODXEHQIXHQGHQ(WKLNNRPPHQ
'LHHUVWH0|JOLFKNHLWZLHGLH5HOLJLRQVEFKHUGLH)UDJHQDFK*RWW LQGLHVHP.RQWH[W]XU
6SUDFKH EULQJHQ N|QQWHPDQ ÄXPIDVVHQGH(YDQJHOLVLHUXQJ³ QHQQHQ'LH ]ZHL %XFKEHLWUlJH
EHUHLQHXPIDVVHQGH(YDQJHOLVLHUXQJJHEHQLQXQWHUVFKLHGOLFKHU:HLVHGLHGLGDNWLVFKH0|J
OLFKNHLWGLHYHUVFKLHGHQHQ.RPSRQHQWHQGHU(YDQJHOLVLHUXQJLP5HOLJLRQVXQWHUULFKW]XEHKDQ
GHOQ%HLGH%HLVSLHOHJHEHQ'HQNDQVW|HXPGLHVFKZLHULJHXQGNRQWURYHUVH$XIJDEHGHU9HU
KlOWQLVEHVWLPPXQJYRQVR]LDOHPXQGSROLWLVFKHPÄ:HOWGLHQVW³VRZLHGHULPHQJHUHQ6LQQHUHOL
JL|VHQ$XIJDEHQGHU.LUFKH]XGLVNXWLHUHQ'DEHLNDQQGDV%LOGYRPJOHLFK]HLWLJHQ%UXQQHQ
XQG.LUFKHQEDXYJO6DXIHOHPHQWDUH:HLVHGDV3UREOHP±YLHOOHLFKWDXFKGLH6HOEVWYHU
VWlQGOLFKNHLW±GHU=XVDPPHQJHK|ULJNHLWEHLGHU(OHPHQWHDXI]HLJHQ'DV]ZHLWH%HLVSLHOYJO
6EULQJWHLQUHLFKKDOWLJHV$QJHERWYRQ7HLODVSHNWHQGLHHLQHUQVWKDIWHV6XFKHQXQG$E
ZlJHQHUP|JOLFKHQ
 (LQ]ZHLWHU:HJGLHVH)UDJH]XVWHOOHQEHVWHKWIUHLQLJH%XFKDXWRUHQGDULQGDVV2UGHQV
OHXWHGLHEHYRU]XJWHQ+HOIHUIUGLHQRWOHLGHQGHQ$IULNDQHUVLQGGDVV3ULHVWHU%UXQQHQEDXHQ
GDVV 2UGHQVVFKZHVWHUQ GHQ .UDQNHQ KHOIHQ DOVR MHZHLOV NLUFKOLFKH Ä3URILV³ 6R ZHUGHQ GLH
)UDJHQXQGHEHQVRGLH$QWZRUWHQQDFKGHP)XQGDPHQWGHVVR]LDOHQ(QJDJHPHQWVLP*UXQGH
YRQDXHQDXIJHVHW]W(LQH$XVQDKPHLQGLHVHP=XVDPPHQKDQJLVWGHUDIULNDQLVFKH/DXIVWDU
.LS.HLQR9JO6I'HUDQWKURSRORJLVFKH$QVDW]LP5DKPHQHLQHUZLFKWLJHQ$XIJDEHZLUG
PHLQHV(UDFKWHQVGDGXUFK]XVFKQHOOXQGIDVWZLHVHOEVWYHUVWlQGOLFKDXVGHPGLHVVHLWLJHQ9HU
DQWZRUWXQJVEHUHLFKGHU0HQVFKHQLQGLHUHOLJL|VH'LPHQVLRQJHUFNWZDVZDKUVFKHLQOLFKGHQ
PHLVWHQ-XJHQGOLFKHQKHXWHNDXPHLQOHXFKWHQZLUG'HQQRFKN|QQWHQLQGHU(QWZLFNOXQJVDUEHLW

9JO0HWWH'ULWWH:HOWLQGHUNDWKROLVFKHQ5HOLJLRQVGLGDNWLN
 
HQJDJLHUWH3ULHVWHUXQG2UGHQVOHXWH HLQLJH6FKOHULQQHQ ]XP1DFKGHQNHQEHUGLHJUXQGOH
JHQGH0RWLYDWLRQLKUHV(LQVDW]HVDQUHJHQ
 :HQQPDQ GULWWHQV GHQXPJHNHKUWHQ:HJ HLQVFKOlJW QlPOLFKZLH VHOEVWYHUVWlQGOLFK YRQ
*RWWDXVJHKHQG]XGHQ1RW OHLGHQGHQ0HQVFKHQNRPPW LVW HVHEHQIDOOV VFKZLHULJ VNHSWLVFKH
6FKOHULQQHQ ]X EHU]HXJHQ Ä*RWW LVW ZLH >@ HLQ OHLGHQGHV KXQJHUQGHV VFKZDU]HV.LQG³
YJO6Ä'LH/LHEHJHKW]XGHQ9HUORUHQHQ9JO/N³YJO6'LHVHV9RUJHKHQ
PVVWHZRKO]XHUKHEOLFKHQ:LGHUVWlQGHQXQG'LVNXVVLRQHQIKUHQXQGGDVJHVDPWH7KHRGL]HH
3UREOHPDXIUROOHQ
 (LQH YLHUWH0|JOLFKNHLW EHVWHKW GDULQ GLH*RWWHVIUDJH EHL GLHVHP7KHPHQNRPSOH[ZHLWJH
KHQGDXV]XNODPPHUQ'LH)UDJHQDFK*RWWLP.RQWH[WYRQ+XQJHUXQG.UDQNKHLWZlUHIUYLH
OH-XJHQGOLFKHGHU6HNXQGDUVWXIH,KHXWHDXFKQLFKWEHVRQGHUVHUZQVFKWVROOWHLKQHQDEHULP
5HOLJLRQVXQWHUULFKW QLFKW HUVSDUW EOHLEHQ'HU -XJHQGOLFKHP|FKWH MD ±ZLH REHQ GDUJHOHJW ±
VROFKH 3UREOHPH LQ GHU =XVWlQGLJNHLW GHV0HQVFKHQ DQJHVLHGHOW VHKHQ 7URW]GHP N|QQWH GLH
)UDJHRE*RWWXQGVHLQ(YDQJHOLXPKLHUHLQHQZLFKWLJHQ%HLWUDJOHLVWHQYLHOOHLFKWDPHKHVWHQ
EHL GHQ%HJULIIHQ*HUHFKWLJNHLW XQG0HQVFKHQZUGH ]XU'LVNXVVLRQ JHVWHOOWZHUGHQZDV GLH
%FKHUDEHUNDXPDQUHJHQ
 ,FKGHQNHGDVVDOOHJHQDQQWHQ0|JOLFKNHLWHQGLH*RWWHVIUDJHEHLGLHVHP7KHPHQEHUHLFKLQV
6SLHO]XEULQJHQLQHLQHUGLVNXVVLRQVEHUHLWHQ.ODVVHP|JOLFKXQGVLQQYROOVLQG
 (VEHUUDVFKWPHLQHV(UDFKWHQVGDVVHVLPZLUWVFKDIWOLFKVR]LDOHQ%HUHLFKNDXP%HLVSLHOH
JLEWEHLGHQHQHVXPNRQNUHWH0HQVFKHQ LQHLQHUNRQNUHWHQ$UPXWV6LWXDWLRQJHKW'DHV LP
5HOLJLRQVXQWHUULFKW GRFK LQ HUVWHU /LQLH XP GHQ0HQVFKHQ JHKW XQG QLFKW QXU XP DEVWUDNWH
3KlQRPHQHDOVRPHKUXPGHQ+XQJHUQGHQXQGQLFKWQXUXPGHQ+XQJHUVROOWHQLQGHQ5HOL
JLRQVEFKHUQ EHLVSLHOKDIWH0HQVFKHQ LQ H[HPSODULVFKHQ DIULNDQLVFKHQ 6LWXDWLRQHQ YRUJHVWHOOW
ZHUGHQ(LQNRQNUHWHU0HQVFKLQHLQHUNRQNUHWHQ6LWXDWLRQLQHLQHUNRQNUHWHQ6WDGWLQ6FKZDU]
$IULNDN|QQWHHOHPHQWDUGLHZLUWVFKDIWOLFKVR]LDOH6LWXDWLRQGHUPHLVWHQ$IULNDQHUGDUVWHOOHQ
 (V N|QQWHQ KLHU DOVR GXUFK DIULNDQLVFKH $OOWDJVVLWXDWLRQHQ GLH XQV QRUPDOHUZHLVH IUHPG
VLQG VHKU HQWVFKHLGHQGH*UXQGODJHQ XQVHUHUPRGHUQHQ:LUWVFKDIWV XQG $UEHLWVZHOW LQV %H
ZXVVWVHLQJHKROWZHUGHQRKQHGDVVLP%XFKVFKRQ$QWZRUWHQEHUHLWJHVWHOOWZUGHQ
 (VPXVVWHVFKRQDXIGLH7DWVDFKHKLQJHZLHVHQZHUGHQGDVVHVQXUZHQLJHXQG]7QXUKDOE
ULFKWLJH+LQZHLVHDXIGLHPHLVWHQVSROLWLVFKHQ8UVDFKHQGHUPLVHUDEOHQ6LWXDWLRQHQJLEW'HU
5HOLJLRQVOHKUHUKDWYLHO$UEHLWGDPLWGLHVH0lQJHODXV]XJOHLFKHQ
 +LHUN|QQHQZLUUHOLJLRQVGLGDNWLVFKJHVHKHQDXFKGHQ6SUXFKYRP)LVFKHQ/HKUHQYJO6
 HLQRUGQHQ(U NDQQ GDGXUFK IUXFKWEDUJHPDFKWZHUGHQ GDVVPDQ LKQ DOV+HUDXVIRUGH
UXQJDQGLH6FKOHULQQHQDXIIDVVWXQGLKQDXVYHUVFKLHGHQHQ3HUVSHNWLYHQ±]%DXVGHU6LFKW
HLQHVDIULNDQLVFKHQ.VWHQILVFKHUVRGHUDXFKHLQHV6FKXKPDFKHUV±NULWLVFKKLQWHUIUDJWDQVWDWW
 
LKQ IUDJORV DOV HLQHQ XPIDVVHQGHQ XQG JOWLJHQ *UXQGVDW] GHU (QWZLFNOXQJVKLOIH DQ]XVHKHQ
'LHVHU 6SUXFK N|QQWH DOVR DQGHUV DOV LP5HOLJLRQVEXFK GDUJHVWHOOW GLH GLGDNWLVFKH$XIJDEH
HUIOOHQKHOIHQGDV)UHPGHPLWGHQSROLWLVFKHQ$XJHQGHV)UHPGHQ]XVHKHQYHUVXFKHQXQGGLH
3RVLWLRQGHVDQJHEOLFKEHVVHUZLVVHQGHQ(XURSlHUVHLQPDO]XYHUODVVHQ
 'HU HWKLVFKH $QVSUXFK DQ GLH 6FKOHULQQHQ DXI 9HUVWlQGQLV 6ROLGDULWlW $N]HSWDQ] GHV
)UHPGHQ*HUHFKWLJNHLWNDQQ]ZDUPLW+LOIHGHU%XFKDQJHERWHLPPHUZLHGHUDQJH]LHOWZHUGHQ
HUIRUGHUWDEHUPHLVWHQVJUXQGVlW]OLFKHUH,QIRUPDWLRQHQ6RQVWNDQQPDQNHLQH9HUDQWZRUWXQJ
EHUQHKPHQZDVMDHLQZLFKWLJHVUHOLJLRQVSlGDJRJLVFKHV=LHOLVW(VZHUGHQYLHO]XVHOWHQGLH
ZHVHQWOLFKHQ8UVDFKHQHLQHUPLVHUDEOHQ6LWXDWLRQ LQ6FKZDU]$IULNDGDUJHVWHOOW'LHVH8UVD
FKHQVLQGVHKUKlXILJSROLWLVFKHU$UW:LHVFKRQHUZlKQW LVWDEHUYRQ3ROLWLNQXUVHOWHQRGHU
QXULQGLUHNWGLH5HGH0DQJHOQGHXQGWHLOZHLVHQXUKDOEULFKWLJH,QIRUPDWLRQHQN|QQHQPHLQHV
(UDFKWHQV GLGDNWLVFK QLFKW EHODQJORV VHLQ+DXSWVDFKHPDQ KDW GLH 6FKOHULQQHQ HPRWLRQDO
PRWLYLHUW (V VROOWH YLHOOHLFKW DXFK P|JOLFK ZHUGHQ YRP 5HGHQ EHU $UPXWVVLWXDWLRQHQ ]XP
+HOIHQ ]X JHODQJHQ:LFKWLJ VFKHLQW GDEHL DXFK VWDWW GHV$OPRVHQ*HEHQV ]XPLQGHVWPHQWDO
GLHLQGLHVHP.RQWH[WK|KHU]XEHZHUWHQGH*HUHFKWLJNHLWDQ]XVWUHEHQ'XUFKHLQHQXUHPRWLR
QDOH0RWLYDWLRQZHUGHQGDV9HUVWHKHQXQGGLH$QQDKPHGHV)UHPGHQGHV8QJHZRKQWHQGHV
OHLGHQGHQ 0HQVFKHQ  EHKLQGHUW )DOOV $XWRUHQ PHLQHQ HLQ 5HOLJLRQVEXFK KDEH PLW 3ROLWLN
QLFKWV]XWXQGDQQPVVWHQVLHDOOHGLHVH7KHPHQVWUHLFKHQ
 'LH$QWZRUWGHU5HOLJLRQVEFKHUDXIGLHGDUJHVWHOOWHQ3UREOHPHODXWHWLQGLUHNWIDVWLPPHU
:LU (XURSlHUPVVHQ GHQ$IULNDQHUQ KHOIHQZHLOZLU*HOG KDEHQ XQG YLHOHV EHVVHUPDFKHQ
N|QQHQ2GHU.UDQNVLQGHLQ]HOQH2UJDQHGLHPLWXQVHUHUZHVWOLFKHQ0HGL]LQJHKHLOWZHUGHQ
N|QQHQ 2GHU $IULNDQHU VLQG K|FKVWHQV XQVHUH $VVLVWHQWHQ XVZ'DGXUFK LVW HLQH ZLUNOLFKH
+RFKDFKWXQJ IUGHQ$IULNDQHU ]XZHQLJ]XHUNHQQHQPVVWHDEHUXQEHGLQJWHLQ UHOLJLRQVGL
GDNWLVFKHV=LHOVHLQ$XVQDKPHQEHLGHQ%XFKEHLWUlJHQN|QQWHQGLH:HLKQDFKWVJHVFKLFKWHVHLQ
LQGHUGDVVFKZDU]H.LQGQXUGXUFKVHLQ0LWVSLHOHQJHDFKWHWZLUGYJO6DXFKGDV%LOG
YRQGHUVFKZDU]HQXQGGHUZHLHQ+DQGGLHJOHLFKEHUHFKWLJWHLQ%URWWHLOHQYJO6(KHU
VSUWGHU%HWUDFKWHUE]Z/HVHUHLQHYHUVWHFNWHZDKUVFKHLQOLFKXQEHZXVVWH$UURJDQ]GHVZHL
HQ0HQVFKHQ%LUQEDXPQHQQWGLHVH+DOWXQJDXFKKHXWHQRFKÄ5DVVLVPXV³
 'LH6LFKWYRQGHUDQGHUHQGHUDIULNDQLVFKHQ6HLWHDXVIHKOWZHLWJHKHQG%H]HLFKQHQGHUZHLVH
JLEWHVNHLQHQ7H[WXQGNHLQ%LOGHLQHVDIULNDQLVFKHQ$XWRUV]%GDUEHUZRXQGZLH$IULND
QHUVLFKVHOEVWDXVHLQHUZLUWVFKDIWOLFKHQXQGVR]LDOHQ0LVHUHKHUDXVJHDUEHLWHWKDEHQ'DVDOOHV
HUVFKZHUWPHLQHV(UDFKWHQVGDV(UUHLFKHQGHUREHQYJO6GDUJHVWHOOWHQHWKLNGLGDNWLVFKHQ
=LHOH


9JO%LUQEDXP'LHVFKZDU]H6RQQH$IULNDV
 
.$3,7(/',(+(5$86)25'(581*'85&+6&+:$5=$)5,.$
$/6%(,63,(/)h55(/,*,g6(3/85$/,7b7

7KHRORJLHGHU0LVVLRQ

0LVVLRQLP1HXHQ7HVWDPHQW

,P=XJH GHU YHUVWlUNWHQ+LQZHQGXQJGHU NDWKROLVFKHQ.LUFKH ]XU KHLOLJHQ6FKULIW DOV4XHOOH
XQG*UXQGODJHLKUHU*ODXEHQVDXVVDJHQXQGSUD[LVZXUGHDXFKGDV7KHPDÄ0LVVLRQ³PLW+LOIH
GHV1HXHQ7HVWDPHQWVVWlUNHUGXUFKOHXFKWHW0DQEHJQJWHVLFKQLFKWPHKUGDPLWQXUDXIHLQL
JH6WDQGDUGWH[WHIUGHQ0LVVLRQVDXIWUDJ%H]XJ]XQHKPHQ'LHXUFKULVWOLFKH0LVVLRQVSUD[LV
GLHLP1HXHQ7HVWDPHQWLKUHQVFKULIWOLFKHQ1LHGHUVFKODJJHIXQGHQKDWVROOWHKHOIHQGLHPLVVL
RQDULVFKH'LPHQVLRQGHU.LUFKHEHVVHU]XYHUVWHKHQGLH3UD[LVLPPHUZLHGHUQHXDXV]XULFKWHQ
ZLFKWLJHIUKHUH(LQVLFKWHQQLFKW]XYHUOLHUHQXQGQHXH6LWXDWLRQHQLP/LFKWGHU%LEHOPHLVWHUQ
]XN|QQHQ


'LH$QIlQJHGHUXUFKULVWOLFKHQ0LVVLRQ

=XU=HLW-HVXXQGLPJDQ]HQ-KQ&KUPDFKWH,VUDHOHLQH,GHQWLWlWVNULVHGXUFKLQGHUPHKUH
UH)DNWRUHQ]XVDPPHQWUDIHQDHLQHVR]LDOH(QWZXU]HOXQJYLHOHU0HQVFKHQEHLQ6WDGW/DQG
*HJHQVDW]FHLQH.ULVHGHU7KHRNUDWLHGKHLQH.ULVHGHU ,GHQWLWlW ,VUDHOVDOV9RON*RWWHV
$XVGLHVHQ*UQGHQJDEHV LQ3DOlVWLQDYLHOHHQWZXU]HOWH0HQVFKHQGLHEHUHLWZDUHQIRUW]X
]LHKHQRGHUDXV]XZDQGHUQ
 'LHYRQ-RKDQQHVGHP7lXIHUXQGYRQ-HVXVDXVJHKHQGHQ%HZHJXQJHQJHK|UWHQLQGLH%H
PKXQJHQXPGLH:LHGHUKHUVWHOOXQJGHV9RONHV*RWWHVXQGVHLQHHQGJOWLJH=XUVWXQJIUGDV
HUZDUWHWH(QGJHULFKW'DKLQHLQJHK|UWH]XQlFKVWDXFKGLH0LVVLRQGHU-XGHQFKULVWHQ
 -RKDQQHVGHU7lXIHUZDUEHU]HXJW]XU6DPPOXQJ,VUDHOVHLQH0LVVLRQYRQ*RWWEHNRPPHQ
]X KDEHQ1DFK VHLQHP7RG KDEHQ VHLQH -QJHUZHLWHUPLVVLRQLHUW XQGZDUHQ ]HLWZHLVH HLQH
.RQNXUUHQ]IUGLH-QJHU-HVX
 -HVXVVDPPHOWHGDV9RON,VUDHOYRQ*DOLOlDDXVPLWHLQHPLP9HUJOHLFK]X-RKDQQHVQHXHQ
PLVVLRQDULVFKHQ .RQ]HSW (U ZROOWH GLH 0HQVFKHQ IU GLH DQEUHFKHQGH *RWWHVKHUUVFKDIW GHU
/LHEHXQGGHV(QWJHJHQNRPPHQV*RWWHVZHQLJHUGHVGURKHQGHQ*HULFKWVVDPPHOQ(UZROOWH
NHLQHÄ5HVWJHPHLQGH³VRQGHUQÄGLHYHUORUHQHQ6FKDIHGHV+DXVHV,VUDHO³0WDXFKXQG
YRUDOOHPGLH0HQVFKHQDP5DQGHJHZLQQHQ(UZROOWHDXFKNHLQHVSH]LHOOHQDEJHVRQGHUWHQ
*HPHLQGHQELOGHQVRQGHUQJDQ],VUDHOVDPPHOQ'LHEHUXIHQHQ-QJHUVROOWHQLQGHQ'LHQVW
9JO.HUWHOJH0LVVLRQLP1HXHQ7HVWDPHQWIYJO+DKQ0LVVLRQLP1HXHQ7HVWDPHQW9JO3HVFK58UFKULVWOLFKH0LVVLRQYJO7KHLHQ6R]LRORJLHGHU-HVXVEHZHJXQJI9JO3HVFK58UFKULVWOLFKH0LVVLRQ9JO3HVFK58UFKULVWOLFKH0LVVLRQ
 
GLHVHU0LVVLRQ-HVXJHVWHOOWZHUGHQ9HUPXWOLFKZXUGHQVLHQLFKWQXUHLQPDOYRQ-HVXVLQ*H
ELHWHDXVJHVDQGWLQGLHHUQLFKWNRPPHQNRQQWHRGHUHUVWVSlWHUNRPPHQZROOWH0WII
'LH -QJHUZXUGHQPLW9ROOPDFKW DXVJHVWDWWHW VLH UHSUlVHQWLHUWHQ -HVXV GLHVHU UHSUlVHQWLHUWH
*RWW'HVKDOENRQQWHQVLHZLH-HVXVUHGHQXQGKDQGHOQ1DFK-HVX7RGPXVVWHQVLHVHLQHQ$XI
WUDJDXIQHKPHQXQGYROOHQGHQ'HVKDOELVWGHUHQGJOWLJH0LVVLRQVDXIWUDJGHV$XIHUVWDQGHQHQ
]XDOOHQ9|ONHUQ]XJHKHQLP$XIWUDJGHVLUGLVFKHQ-HVXVGDV9RON,VUDHO]XVDPPHOQJUXQG
JHOHJW'HU$XVJDQJVSXQNWGHUXUFKULVWOLFKHQ0LVVLRQLVWDOVRGDV9HUKDOWHQ-HVXVHLQH0LVVL
RQ]XP9RON,VUDHOXQGGLH6HQGXQJGHU-QJHUDOVVHLQH+HOIHU
 'LHHUVWHQ&KULVWHQKDEHQ|IIHQWOLFKYRUDOOHPLP7HPSHOPLVVLRQLHUW'LHEHVWHQ0|JOLFK
NHLWHQJDEHVEHLGHQ3LOJHUIHVWHQEVGGHP3DVFKDIHVW:LFKWLJZDUGDEHLGLH=ZHLVSUDFKLJNHLW
JHJHQEHUGHQJULHFKLVFKVSUHFKHQGHQ-XGHQDXVGHU'LDVSRUD:DKUVFKHLQOLFKZXUGHDXFKLQ
WHQVLYXQWHUGHQ-RKDQQHV-QJHUQJHZRUEHQ
(VLVWDXFKGDPLW]XUHFKQHQGDVVYHUWULHEHQH+HOOHQLVWHQJULHFKLVFKVSUHFKHQGHJOlXELJJH
ZRUGHQH 'LDVSRUDMXGHQ LQ LKUHU QHXHQDOWHQ +HLPDW PLVVLRQLHUW XQG *HPHLQGHQ DXIJHEDXW
KDEHQ]%LQ'DPDVNXVXQG5RP
 :HQQ-HVXVJUXQGVlW]OLFK]%GLH5HLQKHLWVJHERWHGHU7RUDEHUVFKUHLWHQNRQQWHGDQQZDU
H[HPSODULVFKDQHLQHPZLFKWLJHQ3XQNWGHU=XJDQJ]XGHQ+HLGHQP|JOLFKJHZRUGHQ$XFK
XQGYRUDOOHPGLH%HVFKQHLGXQJDOV%XQGHV]HLFKHQJDOWODXW*DOXQG$SJQLFKWPHKUDOV
XQEHGLQJWQRWZHQGLJ'XUFKGHQ7RGXQGGLH$XIHUZHFNXQJ-HVXXQGGXUFKGLHVHHQGJOWLJH
=XVDJHGHV+HLOVGXUFK*RWWVFKLHQGLH7RUDQRFKHLQPDOEHUERWHQ:HQQGDGXUFK*RWWHV+HLO
GHQ0HQVFKHQ]XNDPGDQQZDUHQDOOHDQGHUHQ+HLOVZHJHEHUIOVVLJJHZRUGHQYRUDOOHP%H
VFKQHLGXQJ 7RUD XQG 7HPSHO 'XUFK GHQ 6KQHWRG -HVX VFKLHQ GHU 7HPSHONXOW LQ VHLQHU
%HGHXWXQJGHXWOLFKUHODWLYLHUW:HQQ&KULVWXVGHU5LFKWHUGHVHQGJOWLJHQ:HOWJHULFKWVHLQHQ
VWHOOYHUWUHWHQGHQ6KQHWRGJHVWRUEHQZDUGDQQPXVVWHGLHVIUDOOH0HQVFKHQJHVFKHKHQVHLQ
'DQQPXVVWHQDXFKDOOHGLH&KDQFHKDEHQPLWLKPYHUEXQGHQ]XVHLQXQGGXUFKLKQJHUHWWHW]X
ZHUGHQ:HQQ&KULVWXVDOVGHU+HUUGHV.RVPRV]XU5HFKWHQ*RWWHV WKURQWHGDQQZDUHV IU
GLHHUVWHQ&KULVWHQNRQVHTXHQWDOOH0HQVFKHQLQVHLQHQ+HUUVFKDIWVEHUHLFK]XKROHQ
 'LH+HLGHQ0LVVLRQZXUGHYRQGHQVRJ+HOOHQLVWHQEHJRQQHQ'LH0LVVLRQGHU6DPDULWDQHU
VFKHLQWNHLQHEHVRQGHUHQ3UREOHPHEHUHLWHW]XKDEHQ'XUFKGLH5HODWLYLHUXQJGHU%HGHXWXQJ
GHV7HPSHOVJDEHVHLQHJHLVWLJH1lKHGHU6DPDULWDQHU]XGHQ+HOOHQLVWHQ(VEOHLEWXQNODURE
GHUlWKLRSLVFKH)LQDQ]PLQLVWHUGHQ3KLOLSSXVEHNHKUWHXQGWDXIWHHLQ3URVHO\WRGHUHLQHFKWHU
9JO3HVFK58UFKULVWOLFKH0LVVLRQ9JO6FKQHLGHU'HU0LVVLRQVDXIWUDJ-HVX9JO3HVFK58UFKULVWOLFKH0LVVLRQ9JO2%HW]0LVVLRQ1HXHV7HVWDPHQWLQ75(9JO3HVFK58UFKULVWOLFKH0LVVLRQ9JO3HVFK58UFKULVWOLFKH0LVVLRQ
 
Ä+HLGH³ZDU'LH7DXIHHLQHV(XQXFKHQZlUHHLQZLFKWLJHU6FKULWWLQ5LFKWXQJ7DXIHRKQH%H
VFKQHLGXQJJHZHVHQGDHLQ(XQXFKHQLFKWEHVFKQLWWHQZHUGHQGXUIWH
 3DXOXVZDUDOV6FKOHUGHV+LOOHOP|JOLFKHUZHLVHVFKRQPLWGHUMGLVFKHQ0LVVLRQYHUWUDXW
(V LVW XQNODU RE 3DXOXV YRQ $QIDQJ DQ HLQH +HLGHQ0LVVLRQ RKQH %HVFKQHLGXQJ SUDNWL]LHUW
KDW'LHVHKDWVLFKLQ$QWLRFKLHQ6\ULHQXQG.LOLNLHQHQWZLFNHOWYJO$SJ


'LH$XVVDJHQGHU(YDQJHOLHQXQGGHU$SRVWHOJHVFKLFKWH

'LH V\QRSWLVFKHQ (YDQJHOLHQ EHULFKWHQ LQ LKUHQ $XVVHQGXQJVHU]lKOXQJHQ EHUHLQVWLPPHQG
GDVVGLH-QJHUGLH0HQVFKHQKHLOHQXQGYRQXQUHLQHQ*HLVWHUQEHIUHLHQVROOHQ
 )UGLHHQGJOWLJH$XVVHQGXQJEHDXIWUDJW -HVXVGLH -QJHUGDVV VLHGDV(YDQJHOLXPDOOHQ
9|ONHUQYHUNQGHQE]ZGDVVVLHDOOH0HQVFKHQ]X-HVX-QJHUQPDFKHQVROOHQ'DVZLUGLQGHU
9ROOPDFKW-HVXE]ZLQGHU.UDIWGHV*HLVWHVJHVFKHKHQ'KGLH%RWVFKDIW-HVXGDUIQDFKGHU
hEHU]HXJXQJGHUIUKHQ.LUFKHQLFKW]XUFNJHKDOWHQZHUGHQRGHUDXI,VUDHOEHVFKUlQNWEOHLEHQ
6LHPXVV LQGLHJHVDPWH:HOWKLQDXVJHWUDJHQZHUGHQ'LHVH*UXQGJHGDQNHQZHUGHQYRQGHQ
HLQ]HOQHQ(YDQJHOLVWHQPLWUHFKWXQWHUVFKLHGOLFKHQ6FKZHUSXQNWHQDXVJHVWDOWHW6FKRQGHU8Q
WHUVFKLHGÄDOOHQ9|ONHUQ³±ÄDOOH0HQVFKHQ³NDQQGLIIHULHUHQGH(UZDUWXQJHQXQG0LVVLRQV]LH
OHDXVO|VHQ(LQLJH8QWHUVFKLHGHVROOHQLP)ROJHQGHQNXU]HUZlKQWZHUGHQ

0DUNXV

,P0DUNXV(YDQJHOLXPUXIW-HVXVGLH=Z|OI]XVLFKXQGVHQGHWVLH]X]ZHLWDXV,Q-HVX9ROO
PDFKW VROOHQ VLH XQUHLQH*HLVWHU DXVWUHLEHQ HLQH DXVGUFNOLFKH:RUWYHUNQGLJXQJZLUG QLFKW
HUZlKQW ,KUH$XVUVWXQJLVWDXIHLQ0LQLPXPUHGX]LHUW:HUGLH*HVDQGWHQQLFKWK|UHQZLOO
ZLUGQLFKWZHLWHUXPZRUEHQ,QGLHVHYRU|VWHUOLFKH$XVVHQGXQJKDW0NQLFKWHLQ9HUERW-HVX
DXIJHQRPPHQ ]X GHQ +HLGHQ XQG 6DPDULWHUQ ]X JHKHQ GLH =LHOJUXSSH ZLUG QLFKW HLQJH
VFKUlQNWYJO0N
 %HL0NJLEWHVNHLQHQDXVGUFNOLFKHQQDFK|VWHUOLFKHQ0LVVLRQVEHIHKO$EHUVFKRQEHLGHU
%HUXIXQJ GHU HUVWHQ -QJHUZLUG GLH VSlWHUH 6HQGXQJ ]X GHQ0HQVFKHQ DOVZHVHQWOLFKHU%H
VWDQGWHLOGHU-QJHUVFKDIWJHQDQQWYJO0NÄ0HQVFKHQILVFKHU³ ,Q0NILQGHQZLU
HLQH$QNQGLJXQJGDVVGLH-QJHUPLVVLRQLHUHQZHUGHQXQGÄPVVHQ³XQGGDEHLDXFK9HUIRO
JXQJHUOHLGHQZHUGHQ$OOH9|ONHUPVVHQGLH0|JOLFKNHLWHUKDOWHQGDV(YDQJHOLXP]XK|UHQ
'LH0LVVLRQLVWKHLOVJHVFKLFKWOLFKQRWZHQGLJIUGDVNRPPHQGH(QGHGHU:HOW]HLW


9JO3HVFK58UFKULVWOLFKH0LVVLRQ9JO3HVFK58UFKULVWOLFKH0LVVLRQI9JO6FKQHLGHU'HU0LVVLRQVDXIWUDJ-HVX
 
0DWWKlXV

'LHYRU|VWHUOLFKH$XVVHQGXQJVHU]lKOXQJLVWGHUGHV0NVHKUlKQOLFK$EHU-HVXVYHUELHWHWKLHU
DXVGUFNOLFKGDVVGLHDXVJHVDQGWHQ=Z|OI]XGHQ+HLGHQXQG]XGHQ6DPDULWHUQJHKHQVLHVRO
OHQVLFKQXUGHQÄYHUORUHQHQ6FKDIHQGHV+DXVHV,VUDHO³]XZHQGHQ'LHVHQDOOHLQVROOHQVLHGDV
QDKH JHNRPPHQH +LPPHOUHLFK YHUNQGHQ 6LH VROOHQ NHLQHUOHL $XVUVWXQJ PLWQHKPHQ 'LH
'URKXQJDQGLH1LFKW$XIQDKPHEHUHLWHQLVW]LHPOLFKVFKDUIYJO0W
 ,Q GHU HQGJOWLJHQ0LVVLRQVDXVVHQGXQJEHL0WZLUGGHU ]HQWUDOH$XIWUDJ Ä:HLWHUJDEHGHU
-QJHUVFKDIW DQ DOOH9|ONHU³ JHQDQQW 'HU0LVVLRQVEHIHKO HUIROJW GXUFK GHQ$XIHUVWDQGHQHQ
*UXQGODJHLVWGLHXPIDVVHQGH9ROOPDFKW&KULVWL'LHVHVROOYRQDOOHQ9|ONHUQDQHUNDQQWZHU
GHQ(VZHUGHQNHLQHVSHNWDNXOlUHQ0DFKWWDWHQYHUVSURFKHQGLHXPIDVVHQGHXQGEHLVWHKHQGH
0DFKWGHV$XIHUVWDQGHQHQJHQJW

/XNDV

'DV/XNDVHYDQJHOLXPHU]lKOWYRQ]ZHLYRU|VWHUOLFKHQ$XVVHQGXQJHQ,P.DSLWHOZHUGHQGLH
=Z|OI]XP9RON,VUDHOJHVDQGW'LHVH3HULNRSHJOHLFKWZHLWJHKHQGGHUGHV0N'HPQDFKJLEW
HVNHLQHDXVGUFNOLFKH(LQVFKUlQNXQJDXIGDV+DXV,VUDHOXQGNHLQH'URKXQJHQJHJHQEHUGHQ
1LFKW*ODXEHQGHQYJO/N,P.DSLWHOEHULFKWHW/XNDVGDVV-HVXVGLH=DKOGHU
+HLGHQY|ONHU-QJHUDXVVFKLFNW:HQQHVKHLWGDVV-HVXVVHOEVWDXFKQRFKLQGLHVH6WlGWH
NRPPHQZROOWHGUFNW/XNDVGDPLW DXVGDVVGHUDXIHUVWDQGHQH -HVXV&KULVWXVGXUFK VHLQ(
YDQJHOLXP]XGHQ+HLGHQNRPPHQZLUGYJO/N
 'DGDVOXNDQLVFKH'RSSHOZHUN]XVDPPHQJHK|UWVROOKLHUDXFKJDQ]EHVRQGHUVGLH$SRVWHO
JHVFKLFKWHEHUFNVLFKWLJWZHUGHQ'LHVHLVWMDHLQ%XFKGHUXUFKULVWOLFKHQ0LVVLRQGDEHUGHQ
:HJXQGGLH$XVEUHLWXQJGHU%RWVFKDIW-HVXELVQDFK5RPGHP=HQWUXPGHUGDPDOLJHQ:HOW
HU]lKOWZLUG
 ,Q GHU OXNDQLVFKHQ$XVVHQGXQJGXUFKGHQ$XIHUVWDQGHQHQ /NZLUGGDV=HXJH
6HLQEHWRQWDXFKGLH*RWWJHZROOWKHLWGHU:HOWPLVVLRQXQGGLH=XYHUVLFKWGHV*HOLQJHQV'HU
+HLOVSODQ*RWWHVZLUGPLW+LOIHGHU-QJHUDXVJHIKUWZHUGHQ,QGHU$SRVWHOJHVFKLFKWHILQGHQ
ZLUHLQHQDXVGUFNOLFKHQ0LVVLRQVDXIWUDJGHV$XIHUVWDQGHQHQDQVHLQH-QJHULQ$SJXQG
GLH%HVWHOOXQJGHV3DXOXV]XP9|ONHUDSRVWHOLQ$SJ
 'LH QDFKGHP7RGGHV6WHSKDQXV DXV -HUXVDOHPJHIORKHQHQ+HOOHQLVWHQEHJDQQHQPLW GHU
9HUNQGLJXQJDQGLH+HLGHQ$SJ
 ,Q/NÄ0DQZLUGYHUNQGHQ³XQGLQ$SJÄ,KUZHUGHWPHLQH=HXJHQVHLQ³IHKOW
HLQHDXVGUFNOLFKH6HQGXQJVLHLVWHKHULQGLUHNWHQWKDOWHQXQGZLUNWZLHVHOEVWYHUVWlQGOLFK(V
ZLUG HLQ 6HQGXQJVDXIWUDJ DQ 3DXOXV LQ$SJ  ]LWLHUW Ä,FKZLOO GLFK LQ GLH )HUQH ]X GHQ

9JO6FKQHLGHU'HU0LVVLRQVDXIWUDJ-HVXI9JO.RPPHQWDUGHU-HUXVDOHPHU%LEHOYJO6FKQHLGHU'HU0LVVLRQVDXIWUDJ-HVX9JO6FKQHLGHU'HU0LVVLRQVDXIWUDJ-HVXII
 
+HLGHQVHQGHQ³DEHUDXFKGLHVHUZLUGQLFKWGLUHNWYRP$XIHUVWDQGHQHQJHVSURFKHQVRQGHUQ
YRQ3DXOXV
 :LH LP /N(YDQJHOLXP LVW DXFK LQ GHU $SJ GHU %HJULII GHV Ä=HXJHQ³ EHVRQGHUV ZLFKWLJ
$SJ'LH=HXJHQVFKDIWEH]LHKWVLFKYRUDOOHPDXIGLH2VWHUHUIDKUXQ
JHQDEHUDXFKDXIGDVLUGLVFKH:LUNHQ-HVXEHL3DXOXVLVWHVVHLQHEHVRQGHUH%HUXIXQJ=HXJH
]XVHLQLVWGLH*UXQGODJHGHV$XIWUDJHVDQGLH-QJHU6LHVROOHQZLH-HVXVGLH*RWWHVKHUUVFKDIW
YHUNQGHQ$SJ=LHOGHU%H]HXJXQJGHU*RWWHVKHUUVFKDIWLVWGLH8PNHKU]XU9HU
JHEXQJGHU6QGHQ$SJ$GUHVVDWHQGHU%H]HXJXQJVLQGÄDOOH9|ONHU³ /NVLH
JHKWÄELV]XGHQ*UHQ]HQGHU(UGH³$SJ/HW]WHUHVN|QQWHPDQDXI5RPEH]LHKHQZHLO
GLH9HUNQGLJXQJGHV3DXOXVLQ5RPHQGHWH
 'DGHU:HJGHUMXQJHQ.LUFKHWHLOZHLVHYRQGHUMGLVFKHQ$XVOHJXQJGHU7RUDXQGYRQGHP
9HUKDOWHQGHV LUGLVFKHQ-HVXVDEZLFKZROOWH/XNDVGDUOHJHQGDVVGLHVHU:HJGXUFKGHQYRQ
-HVXVYHUKHLHQHQXQGYRP9DWHUJHVDQGWHQ*HLVWOHJLWLPLHUWXQGEHJOHLWHWZXUGH
'DV(YDQJHOLXPJHKWODXW$SJYRQ-HUXVDOHPDXVEHU*ULHFKHQODQGQDFK5RPYRQGHQ-XGHQ
DXV]XGHQ+HLGHQ$SJF%HLGHVLVWJRWWJHZROOWGLH+HUNXQIWGHU%RWVFKDIW
GHV+HLOVYRQGHQ-XGHQGLH+LQZHQGXQJ]XXQGGLH$XIQDKPHGXUFKGLH+HLGHQ

-RKDQQHV

'DV -RKDQQHV(YDQJHOLXP ZHLFKW LQ HLQLJHQ LQKDOWOLFK UHOHYDQWHQ 3XQNWHQ YRQ GHQ V\QRSWL
VFKHQ(YDQJHOLHQ DE(V HU]lKOW ]% NHLQHYRU|VWHUOLFKH$XVVHQGXQJGHU=Z|OI RGHU GHU 
-QJHU%HLGHUHQGJOWLJHQ$XVVHQGXQJGXUFKGHQ$XIHUVWDQGHQHQYHUVWHKW-RKGLH0LVVLRQDOV
Ä6HQGXQJ³PLWGHP$XIWUDJ]XU:HLWHUDUEHLW DP:HUN -HVX'HU9DWHUKDW -HVXV LQGLH:HOW
JHVDQGW GLHVHU VHQGHW GLH -QJHU 'LH -QJHU UHSUlVHQWLHUHQ &KULVWXV LQ GHU:HOW )U GLHVH
$XIJDEHZLUGLKQHQGHU)ULHGHYRQ&KULVWXV]XJHVDJW=LHOGHU6HQGXQJLVWGLH9HUJHEXQJGHU
6QGHQ'LH$XVVHQGXQJZLUGDQGLH$XIHUVWHKXQJXQGDQGLH*HLVWEHJDEXQJJHEXQGHQYJO
-RK,QGHUYRQ-RKJHVWDOWHWHQ$XVVHQGXQJVUHGHZLUGQLFKWH[SOL]LWHLQ=LHO±]%
DOOH0HQVFKHQDOOH9|ONHUELVDQGLH*UHQ]HQGHU(UGH±JHQDQQW

'LH3DXOXVEULHIH

'LH IU 3DXOXV IXQGDPHQWDOHQ *UXQGVlW]H VHLQHU UDVWORVHQ PLVVLRQDULVFKHQ 7lWLJNHLW N|QQWH
PDQPLWHLQHP6DW]DXVGHP5|PHUEULHI]XVDPPHQIDVVHQÄ(VGDV(YDQJHOLXPLVWHLQH.UDIW
*RWWHVGLHMHGHQUHWWHW]XHUVWGHQ-XGHQDEHUHEHQVRGHQ*ULHFKHQ³5|PE

9JO.UHPHU:HOWZHLWHV=HXJQLVIU&KULVWXVI9JO.UHPHU:HOWZHLWHV=HXJQLVIU&KULVWXVI9JO.UHPHU:HOWZHLWHV=HXJQLVIU&KULVWXV9JO6FKQHLGHU'HU0LVVLRQVDXIWUDJ-HVXI9JO=HOOHU0LVVLRQEHL3DXOXV
 
 1DFK3DXOXVLVWGDV(YDQJHOLXPGLHHLQ]LJH5HWWXQJYRUGHP=RUQ*RWWHV'HQQGLH+HLGHQ
VLQG LQVJHVDPW*|W]HQGLHQHU XQGPRUDOLVFK YHUNRPPHQ'LH:HOW LVW YRP%|VHQ EHKHUUVFKW
XQGPXVVGHP*HULFKW*RWWHVYHUIDOOHQ9JO7KHVV.RU*DOI5|P
:HLODEHU*RWWGDV+HLO LQ-HVXVVFKRQJHZLUNWKDWKlOW3DXOXVDOOHDQGHUHQ:HJHIUDXVJH
VFKORVVHQDXFKGHQ:HJGXUFKGDV*HVHW]$EHUDOOH0HQVFKHQN|QQHQGLH*HUHFKWLJNHLW*RW
WHVJHVFKHQNWEHNRPPHQZHQQVLHJODXEHQ*RWWKDWGLH:HOWVFKRQPLWVLFKYHUV|KQWXQGHU
VWUHFNWGXUFKGLH%RWHQVHLQH+DQG]XDOOHQ0HQVFKHQDXV
 'HU*HNUHX]LJWHGHU]XP.\ULRVJHZRUGHQLVWVWHKWLP0LWWHOSXQNWGHUSDXOLQLVFKHQ9HU
NQGLJXQJ 0LVVLRQ EHGHXWHW GHPQDFK ÄGHQ +HUUVFKDIWVDQVSUXFK GHV *HNUHX]LJWHQ LQ DOOHU
:HOWJHOWHQG]XPDFKHQ³3KLO5|P%HVRQGHUVGHXWOLFKLVW.RUIÄ:LU
GDJHJHQ YHUNQGLJHQ&KULVWXV DOV GHQ*HNUHX]LJWHQ IU -XGHQ HLQ HPS|UHQGHVbUJHUQLV IU
+HLGHQ HLQH7RUKHLW IUGLH%HUXIHQHQ DEHU -XGHQZLH*ULHFKHQ&KULVWXV*RWWHV.UDIW XQG
*RWWHV:HLVKHLW³
 3DXOXVKDWVHLQH]LHPOLFKGVWHUHQ$XVVDJHQEHUGLH+HLGHQQLFKWDXVGHUHLJHQHQ(UIDK
UXQJJHZRQQHQVRQGHUQHUKDWVLHDXVVHLQHP*ODXEHQDQGHQXPIDVVHQGHQ6KQHWRG-HVXHU
VFKORVVHQ 'HVKDOE PXVVWHQ VLFK GLH +HLGHQ ]XP ÄOHEHQGLJHQ XQG ZDKUHQ *RWW³ EHNHKUHQ
0DQFKPDONRQQWH3DXOXVDXFKVHKUSRVLWLYEHUGLH+HLGHQVSUHFKHQ]%5|PI
 1DFKGHP,VUDHOPLWGHP(YDQJHOLXPNRQIURQWLHUWZRUGHQZDUXQGHVZHLWJHKHQGDEJHOHKQW
KDWWHNRQQWHGLH9HUNQGLJXQJ&KULVWLDXVGHU6LFKWGHV3DXOXVHUVWGXUFKGLH+HLGHQ0LVVLRQ
]XU9ROOHQGXQJNRPPHQ'XUFKGLH(UIDKUXQJGHU$XIHUZHFNXQJ-HVXXQGGXUFKGHQ*ODXEHQ
GHU-QJHULQQHQHQWVWDQGGLH0LVVLRQ'D]XEUDXFKWHHV9HUNQGHUGLH LP1DPHQGHV+HUUQ
VHLQH9HUV|KQXQJVERWVFKDIWEHUEUDFKWHQ5|P.RU=LHOGHU0LVVLRQZDU
GLHEHIUHLHQGHÄ.|QLJVKHUUVFKDIW³*RWWHVβασιλειαDXV]XUXIHQXQGGLH0HQVFKHQGXUFKGLH
$QQDKPHGLHVHU.|QLJVKHUUVFKDIWLP*ODXEHQ]XP+HLO]XIKUHQ/HW]WOLFKVROOWHQGHUHLQ]HO
QH0HQVFKXQGDOOH9|ONHU]XP/REH*RWWHVNRPPHQ5|P.RUYJOGLHDWO
9|ONHUZDQGHUXQJ]XP6LRQ3V=HII
 3DXOXVJLQJLQGLHJURHQ=HQWUHQ'RUWKLHOWHUVLFKOlQJHUH=HLWDXIXQGJUQGHWHHLQH*H
PHLQGH(U VHOEVWZROOWHGDV)XQGDPHQW LQGHQ6WlGWHQ OHJHQ LQGHQHQGDV(YDQJHOLXPQRFK
QLFKWDQJHNRPPHQZDU.RU5|P(UZROOWHV\VWHPDWLVFKGLHJHVDPWHÄgNX
PHQH³GLHGDPDOVEHNDQQWH:HOWHUUHLFKHQ(UZROOWHGLH3URYLQ]HQPHKUUHSUlVHQWDWLYHUIDV
VHQXQGGHVKDOE DXFKQDFK5RPNRPPHQ9LHOOHLFKWGHVKDOEYHUVXFKWH HU DXFK VFKQHOO QDFK
6SDQLHQZHLWHU]XUHLVHQDOVHUP|JOLFKHUZHLVHGXUFK3ULVNDXQG$TXLODHUIXKUGDVVHVLQ5RP

9JO=HOOHU0LVVLRQEHL3DXOXVI9JO=HOOHU0LVVLRQEHL3DXOXV9JO=HOOHU0LVVLRQEHL3DXOXVI9JO=HOOHU0LVVLRQEHL3DXOXVI9JO=HOOHU0LVVLRQEHL3DXOXV
 
VFKRQ&KULVWHQJDE5|PII'LH%RWVFKDIWYRQGHU+HUUVFKDIW&KULVWLVROOWHEHUGLHJDQ
]HGDPDOVEHNDQQWH:HOWDXVJHUXIHQZHUGHQ


&KULVWOLFKH0LVVLRQLQGHU6SlWDQWLNH

'LHVHU$EVFKQLWWEHIDVVWVLFKPLWGHUFKULVWOLFKHQ0LVVLRQLQGHP=HLWUDXPQDFKGHP7RGGHU
$SRVWHOELV]XP-DKUKXQGHUWRKQH MHGRFKHLQ]HOQH6WDWLRQHQGHUlXHUOLFKVLFKWEDUHQ$XV
EUHLWXQJGHU.LUFKH]XEHVFKUHLEHQ
,QGLHVHU=HLWEUHLWHWHVLFKGDV&KULVWHQWXPLP5|PLVFKHQ5HLFKXQJHZ|KQOLFKVFKQHOODXV
8PGDV -DKUZDUHVEHUDOO LP5HLFKYHUWUHWHQEOLHEDEHUGHQQRFKELV]XUÄ.RQVWDQWLQL
VFKHQ:HQGH³HLQH0LQGHUKHLWYRQK|FKVWHQV
 'DVIUKH&KULVWHQWXPKDWVLFKJHUDGHGXUFKVHLQH0LVVLRQVDQVWUHQJXQJHQLQVHLQHU8PZHOW
KlXILJXQEHOLHEWJHPDFKW]%GXUFKVHLQHQUHOLJL|VHQ$OOHLQYHUWUHWXQJVDQVSUXFKGXUFKGLH
9HUZHLJHUXQJGHV.DLVHUNXOWHVXQGGHU*|WWHUNXOWHVRGDVVVLHGHQ9RUZXUIGHV$WKHLVPXVHU
WUDJHQPXVVWHQGXUFKQHJDWLYHZLUWVFKDIWOLFKH)ROJHQ]%5FNJDQJGHV9HUNDXIVYRQ'H
YRWLRQDOLHQXQG 2SIHUWLHUHQ5HOLJLRQXQG:LUWVFKDIWVLQWHUHVVHQ VRZLHGLHXQWHUVFKLHGOLFKHQ
6HOEVWYHUVWlQGQLVVHGHU5HOLJLRQHQVWLHHQQLFKW]XPHUVWHQXQGQLFKW]XPOHW]WHQ0DO]XVDP
PHQ
 hEHUUDVFKHQGHUZHLVHVRVFKUHLEW%UR[ZDUHQLQGHUQDFKDSRVWROLVFKHQ=HLWGLH0LVVLRQXQG
GLH7KHRORJLHGHU0LVVLRQNDXP7KHPHQHWZDLQ.DWHFKHVHQRGHU3UHGLJWHQVRZHLWVLHHUKDOWHQ
VLQG0DQZDUPLWGHP%HVWHKHQGHQEHVFKlIWLJWXQGQLFKWPLW1HXJUQGXQJHQ'HU*UXQGGD
IUZDUYLHOIDFKGLH$XIIDVVXQJGLH0LVVLRQQDFKDXHQVHLGLH$XIJDEHGHU8U$SRVWHOXQG
GHUHUVWHQ&KULVWHQJHZHVHQXQGGLHVHKlWWHQ LKUH$XIJDEHJUXQGVlW]OLFKHUIOOW6LHNRQQWHQ
NHLQHKDOEH$UEHLWJHWDQKDEHQ'HQQGLHJDQ]HGDPDOVEHNDQQWH:HOWXQGGDVZDULPJURHQ
XQGJDQ]HQGDVU|PLVFKH,PSHULXPKDWWHGDV(YDQJHOLXPJHK|UW6RJDU%DUEDUHQDQGHQ5lQ
GHUQGHV5HLFKHVKDWWHQHVYHUQRPPHQ6RGDFKWH]%DXFK,UHQlXVJHVWFDQ&KU
0XOGHUVKLQJHJHQEHVFKUHLEWDXVIKUOLFKGDVVGLH&KULVWHQVLFKVHKUEHPKWHQDXFKGLHlXHUH
0LVVLRQLPJHVDPWHQ,PSHULXPXQGGDUEHUKLQDXVYRUDQ]XWUHLEHQ
 %UR[EHWRQWHKHUHLQHJHJHQOlXILJH7HQGHQ]GDVVHVDEHUDXFKGLH9RUVWHOOXQJJDEGLH%DU
EDUHQDXHUKDOEGHV5HLFKHVN|QQWHQNHLQH&KULVWHQVHLQ6LHVHLHQSULPLWLYXQG]LYLOLVDWLRQVXQ
IlKLJ1XUEHUGHQ.RQWDNWPLWGHQ5|PHUQN|QQWHQVLH]LYLOLVLHUWZHUGHQXQG]XP&KULVWHQ
9JO=HOOHU0LVVLRQEHL3DXOXV9JO/RUW]*HVFKLFKWHGHU.LUFKH,YJO1HLOOXD/H[LNRQ]XU:HOWPLVVLRQ9JO%UR[0LVVLRQLQGHU6SlWDQWLNHI9JO/RUW]*HVFKLFKWHGHU.LUFKH,9JO%UR[0LVVLRQLQGHU6SlWDQWLNH9JO0XOGHUV0LVVLRQVJHVFKLFKWHII
 
WXPNRPPHQ'DVLVWHLQHEHPHUNHQVZHUWH3DUDOOHOH]XGHU=HLWGHU.RORQLVDWLRQLQ6FKZDU]
$IULND
 (LQ DQGHUHU GDPDOV XPODXIHQGHU *HGDQNH ZDU 0LVVLRQ XQG %HNHKUXQJ VHLHQ GLH 6DFKH
*RWWHV(UEHUXIHZHQHUZROOHGLHPHQVFKOLFKHQ%HPKXQJHQVHLHQVHNXQGlU(LQHGULWWHh
EHU]HXJXQJZDU GDVV GDV (YDQJHOLXP DXI GHU JDQ]HQ:HOWSUlVHQWZDU GLHVHV VHL HQWVFKHL
GHQG(VNRPPHQLFKWVRVHKUDXIGHQHLQ]HOQHQ0HQVFKHQDQREHUGDV(YDQJHOLXPDQQHKPH
RGHUQLFKW'LH:HOWZDUPLWGHP(YDQJHOLXPNRQIURQWLHUWHVZXUGHDOOHQDQJHERWHQ$EHUGLH
%HNHKUXQJDOOHUZDUQLFKWGDVHQWVFKHLGHQGH=LHO9LHOPHKUPVVWHQHLQ8QWHUVFKLHGXQG*H
JHQVDW]]ZLVFKHQ:HOWXQG.LUFKHEOHLEHQ'HQQGHU6LQQGHU0LVVLRQVHLGLH3UlVHQ]GHV(
YDQJHOLXPVLQDOOHU:HOW%HNHKUXQJXQG*ODXEHGHVHLQ]HOQHQVHLHQGDYRQ]XXQWHUVFKHLGHQ
Ä'LH9HUKHLXQJJLOWGHQ9|ONHUQQLFKWGHQHLQ]HOQHQ0HQVFKHQ³
 'HVKDOEJDOWGLHHLJHQWOLFKH6RUJHGHU.LUFKHLKUHPHLJHQHQ(UVFKHLQXQJVELOGYRUGHU:HOW
GHU9HUWLHIXQJGHV&KULVWVHLQVGHU&KULVWHQ'LH.LUFKHLQWHQVLYLHUWH LKUH$UEHLWQDFKLQQHQ
6LHZDUEQHXH0LWJOLHGHUGXUFKLKUH3UlVHQ]'D]XJHK|UWHQ]%HLQHWKLVFKDQVSUXFKVYROOHU
/HEHQVZDQGHOEHVRQGHUVLP%HUHLFKYRQ(KHXQG)DPLOLHGLHDOOJHPHLQH+LOIVEHUHLWVFKDIWGHU
0XWGHU0lUW\UHU'LH0LVVLRQVSLHOWHVLFKLP$OOWDJDELQ3ULYDWKlXVHUQLQ:HUNVWlWWHQLQ
GHQ=LPPHUQGHU)UDXHQ%HVRQGHUVGXUFK)UDXHQ6NODYHQ+lQGOHUXQG6ROGDWHQZXUGHGHU
FKULVWOLFKH*ODXEHZHLWHUJHWUDJHQ'LH)UDXHQVSLHOWHQHLQHEHVRQGHUVDNWLYH5ROOH
 'DV &KULVWHQWXP YHUEUHLWHWH VLFK DQ GHQ +DQGHOVVWUDHQ HQWODQJ ]XHUVW YRU DOOHP LQ GHQ
6WlGWHQ'DV6WUDHQQHW]XQGGLHGDGXUFKHUP|JOLFKWH0RELOLWlWLPU|PLVFKHQ5HLFKZDUHQVHKU
SRVLWLYH9RUDXVVHW]XQJHQXQG+LOIHQ IUGLH$XVEUHLWXQJGHV&KULVWHQWXPV(EHQVRZLFKWLJ
ZDU]XPLQGHVW LQGHUHUVWHQ=HLWGLH=HUVWUHXXQJGHU-XGHQXQG3URVHO\WHQLPJDQ]HQ5HLFK
VRZLHGLHSROLWLVFKHXQGNXOWXUHOOH(LQKHLW
 :HLO LPJURHQXQGJDQ]HQHLQIDFKH0HQVFKHQÄNOHLQH/HXWH³GHQ*ODXEHQYHUNQGHWHQ
XQGDQQDKPHQPXVVWHHUDXFKWHLOZHLVHDQGLHVHQ3HUVRQHQNUHLVDQJHSDVVWZHUGHQ'LH.LUFKH
KDWGDGXUFKHLQHQVWDUNHQ6\QNUHWLVPXV]XJHODVVHQXPGHQhEHUWULWWQLFKW]XVFKZHU]XPD
FKHQÄ'DV&KULVWHQWXPZXUGH]XPXWEDUDQJHERWHQ³EVGVSlWHUDXIGHP/DQGHlKQOLFKZLH
VSlWHUGHU,VODPLQ6FKZDU]$IULND$QGHUHUVHLWVZXUGHKLHUGLHVWHWVVFKZLHULJHXQGZLFKWLJH
$XIJDEHGHU,QNXOWXUDWLRQJHPHLVWHUWLQGHPGDV&KULVWHQWXPPLWGHUSURIDQHQ.XOWXUXQGGHQ
EUJHUOLFKHQ6LWWHQLQYLHOHQ%HUHLFKHQHLQH6\QWKHVHELOGHWH'LH0LVVLRQKDWWHHLQHQZHLWH

9JO%UR[0LVVLRQLQGHU6SlWDQWLNHI9JO%UR[0LVVLRQLQGHU6SlWDQWLNHI9JO%UR[0LVVLRQLQGHU6SlWDQWLNHI9JO%UR[0LVVLRQLQGHU6SlWDQWLNH9JO%UR[0LVVLRQLQGHU6SlWDQWLNH9JO0XOGHUV0LVVLRQVJHVFKLFKWH9JO/RUW]*HVFKLFKWHGHU.LUFKH,9JO%UR[0LVVLRQLQGHU6SlWDQWLNH9JO/RUW]*HVFKLFKWHGHU.LUFKH,9JO0XOGHUV0LVVLRQVJHVFKLFKWH9JO%UR[0LVVLRQLQGHU6SlWDQWLNHI9JO0XOGHUV0LVVLRQVJHVFKLFKWHI
 
UHQJURHQ9RUWHLOGXUFKGLH9HUEUHLWXQJGHUJULHFKLVFKHQ6SUDFKH]XPLQGHVW LQGHQ6WlGWHQ
$QYLHOHQ6WHOOHQPXVVWHDOOHUGLQJVGDV/DWHLQEHQXW]WZHUGHQ$EHULQ]DKOUHLFKHQ*HELHWHQ
*DOOLHQ 1RUG$IULND IDQG GLH .LUFKH LKUH *UHQ]HQ XQG 6FKZLHULJNHLWHQ DQ GHQ MHZHLOLJHQ
9RONVVSUDFKHQ+LHUIDQGNDXPHLQH(LQZXU]HOXQJVWDWW


9RQHLQHPÄHQJHQ³]XHLQHPÄZHLWHQ³0LVVLRQVYHUVWlQGQLV

8PGLHPLVVLRQVWKHRORJLVFKHQ$XVVDJHQXQG%LOGHUGHU5HOLJLRQVEFKHU LQGHQ)RUWJDQJGHU
7KHRORJLH HLQRUGQHQ ]X N|QQHQ VROO GLH'LVNXVVLRQ HWZD GHU YHUJDQJHQHQ  -DKUH EHU GLH
7KHRORJLHGHU0LVVLRQVNL]]LHUWZHUGHQ
 8QJHIlKUELV]XP=ZHLWHQ9DWLNDQLVFKHQ.RQ]LOEHKHUUVFKWHHLQHVWDUNHDXIGLHHXURSlLVFK
JHSUlJWHU|PLVFKNDWKROLVFKH.LUFKHPLW LKUHPH[NOXVLYHQ:DKUKHLWVDQVSUXFKGLHNDWKROLVFKH
7KHRORJLH'LHVHV'HQNHQLVWKLHUPLWGHP:RUWÄHQJ³JHPHLQWÄ:HLW³EHGHXWHWLQGLHVHP=X
VDPPHQKDQJGLHgIIQXQJGHUNDWKROLVFKHQ7KHRORJLHXQGGHU.LUFKHDXIGLHDQGHUHQ5HOLJLR
QHQKLQDXIIUHPGH.XOWXUHQDXILKU(UQVWQHKPHQXQGGHQ'LDORJPLWLKQHQ

'LH.LUFKHDOVGLHH[NOXVLYH+HLOVEULQJHULQ

Ä1XU GLH.LUFKH EULQJW GDV+HLO³ 6R HWZD N|QQWH GLH NDWKROLVFKH0LVVLRQVWKHRORJLH GLH EHL
'DQLpORXH[HPSODULVFKGDUJHVWHOOWLVWELV]XP,,9DWLNDQLVFKHQ.RQ]LOFKDUDNWHULVLHUWZHUGHQ
*HPl GLHVHU7KHRORJLH KDW GLH NDWKROLVFKH.LUFKH YRQ -HVXV&KULVWXV GHQ$XIWUDJ HUKDOWHQ
VHLQHDXVGHUWULQLWDULVFKHQ(LQKHLWKHUYRUJHJDQJHQH6HQGXQJ]XDOOHQ0HQVFKHQIRUW]XIKUHQ
'LH.LUFKHVROOKHOIHQGLH(QG]HLWGLH9ROOHQGXQJGHU:HOWXQGGLHHVFKDWRORJLVFKH(LQKHLW
KHUEHL]XIKUHQ'LH.LUFKHPXVVGHVKDOEDXV LKUHPLQQHUVWHQ:HVHQKHUDXVPLVVLRQLHUHQ6LH
KDWJDQ]HQWVFKHLGHQGGD]XEHL]XWUDJHQGDVV*RWWGLH(QG]HLWKHUEHLIKUHQNDQQ'LH%HGLQ
JXQJGDIULVWGLH9HUNQGLJXQJGHV(YDQJHOLXPVLQDOOHQ9|ONHUQMDVRJDUGLH$QQDKPHGHV
(YDQJHOLXPVGXUFKDOOH9|ONHU
 'LHVHVWDUNH%HWRQXQJGHU(LQ]LJDUWLJNHLWGHUNDWKROLVFKHQ.LUFKHHUVFKZHUWHQLFKWQXUHLQH
LQQHUFKULVWOLFKHgNXPHQHLQGHU0LVVLRQVDUEHLWVRQGHUQHUVWUHFKWHLQHQ'LDORJPLWGHQQLFKW
FKULVWOLFKHQ5HOLJLRQHQLQGHQ0LVVLRQVJHELHWHQ'LHNDWKROLVFKH.LUFKHZDUGDYRQEHU]HXJW
GDVV VLH XQEHUELHWEDU K|KHU DOV DOOH DQGHUHQ5HOLJLRQHQ VWHKW GDVV VLH GHU HLQ]LJH+HLOVZHJ
XQGQXU VLHYRQ*RWWHLQJHVHW]W LVW6LHDOOHLQJHKWQLFKWYRP0HQVFKHQDXV VRQGHUQ LVWHLQH
6WLIWXQJ *RWWHV VHLQH HLQ]LJH HFKWH 6SXU VHLQ DXWKHQWLVFKHU:HJ ]X XQG IU GLH0HQVFKHQ
'HVKDOEN|QQWHQQXUGLHNDWKROLVFKHQ&KULVWHQ&KULVWXV]XGHQ6HHOHQGHU0HQVFKHQEULQJHQ

9JO%UR[0LVVLRQLQGHU6SlWDQWLNHI9JO%UR[0LVVLRQLQGHU6SlWDQWLNH9JO0NYJO'DQLpORX6II
 
'LHQLFKWFKULVWOLFKHQ5HOLJLRQHQN|QQWHQNHLQH]XVlW]OLFKHQ+HLOVZHJH VHLQ VLH VHLHQGXUFK
VHW]WYRP,UUWXPVLHVHLHQ=HUUELOGHUGHU5HOLJLRQ
 'LHVHU$EVROXWKHLWVDQVSUXFKGHUNDWKROLVFKHQ.LUFKHZDUZRKOGHU.HUQGHUYRUNRQ]LOLDUHQ
0LVVLRQVWKHRORJLH 6LH HUODXEWH OHW]WOLFK NHLQHQ HFKWHQ G K JOHLFKEHUHFKWLJWHQ'LDORJ'HQQ
VLHEHLQKDOWHWHGLHhEHU]HXJXQJGDVV HV ÄDQGHUVZRNHLQH*QDGH JHEH³ XQGGDVV*RWW GLH
KHLGQLVFKHQ5HOLJLRQHQQLFKWHUOHXFKWHWKDEH1DFK%KOPDQQVLQGKLHUGLH)ROJHQGHVÄDX
JXVWLQLVFKHQ 3HVVLPLVPXV³ ]X VSUHQ QDFK GHVVHQ 7KHRORJLH GLH GXUFK $GDPV 6QGH YHU
GDPPWH0HQVFKKHLW ÄVLFK LP%|VHQZlO]W³XQG ÄYRQ8QKHLO ]X8QKHLO VWU]W³'LH.RQVH
TXHQ] HLQHV VROFKHQ 'HQNHQV ZDU GLH hEHU]HXJXQJ GDVV QDKH]X DOOHV ZDV PLW GHQ QLFKW
FKULVWOLFKHQ5HOLJLRQHQ]XVDPPHQKlQJWVFKOHFKWLVWXQGDEJHOHKQWZHUGHQPXVV
 $XIGLH)UDJHZDUXPGHQQ*RWWGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ]XODVVHNRQQWHGLH$QW
ZRUWGHUYRUNRQ]LOLDUHQ7KHRORJLHGDQQEHVWHQIDOOV ODXWHQGDVVGLHVH5HOLJLRQHQ]XPÄ(U]LH
KXQJVSODQ³*RWWHVGXUFKGHQGLH0HQVFKHQ]XLPPHUUHLQHUHU(UNHQQWQLV*RWWHVJHIKUWZHU
GHQJHK|UHQ$XVGLHVHUWKHRORJLVFKHQ3RVLWLRQKHUDXVNRQQWHQGLH7KHRORJHQXQG0LVVLRQD
UH DXFK JXWH 6HLWHQ GLH Ä6DPHQN|UQHU GHU :DKUKHLW³ λογοι σpiερµατικοι LQ GHQ QLFKW
FKULVWOLFKHQ5HOLJLRQHQDQHUNHQQHQ6RZXUGH]%YRQ72KPVFKRQGXUFKVHLQHQ%XFK
WLWHODXVGUFNOLFKXQGYROO+RFKDFKWXQJGDUDXIKLQJHZLHVHQGDVVYLHOH0HQVFKHQLQGHQQLFKW
FKULVWOLFKHQ5HOLJLRQHQ*RWWOLHEHQ
 $EHU DXFKZHQQ JHPl GHU YRUNRQ]LOLDUHQ7KHRORJLH HLQLJH Ä6DPHQN|UQHU³ LQ GLH 3UD[LV
GHVUHOLJL|VHQXQGNLUFKOLFKHQ/HEHQVDXIJHQRPPHQZHUGHQNRQQWHQGXUIWHQGLHNDWKROLVFKHQ
0LVVLRQDUHGDEHLDXINHLQHQ)DOOGHU*HIDKUGHV6\QNUHWLVPXVHUOLHJHQ6LHPXVVWHQXQWHUVFKHL
GHQZDVÄGDV8QNUDXWLP:HL]HQ³ZDUÄ:LUVF&KULVWHQPVVHQXQVUHLQEHZDKUHQZHQQ
ZLUPLWGHQDQGHUHQLQ%HUKUXQJNRPPHQ$OOHVLVWYHUORUHQZHQQZLU>@ZLHVLHZHUGHQ
VWDWWGDVVVLHZHUGHQZLHZLU³'LH.LUFKHZDUGHVKDOELQJU|WHU6RUJHHVN|QQWHVLFKHWZDV
)DOVFKHVRGHU0LQGHUZHUWLJHVLQGLH9ROO]JHGHVFKULVWOLFKHQ*ODXEHQVOHEHQVHLQVFKOHLFKHQLQ
6FKZDU]$IULND]%GXUFKGLHDIULNDQLVFKH.XQVWGXUFKGLH%HHUGLJXQJVULWHQGXUFKGLH$K
QHQYHUHKUXQJ XVZ 'LH (QWVFKHLGXQJ GDUEHU ZDV ZDKU ZLUNOLFK JXW XQG KHLOEULQJHQG VHL
NRQQWH GHPQDFK QXU GHU.LUFKH XQG LKUHQ ]XPHLVW DXVOlQGLVFKHQ0LVVLRQDUHQ ]XVWHKHQ(LQH
,QNXOWXUDWLRQGHV&KULVWHQWXPVLQHLQHIUHPGH.XOWXUPXVVWHGHVKDOElXHUVWEHKXWVDPXQGYRO
OHU 6NHSVLV EHWUDFKWHW ZHUGHQ XQG LVW GHVKDOE MD DXFK NDXP LQ $QJULII JHQRPPHQ ZRUGHQ
7URW]GHPNRQQWHPDQGHUhEHU]HXJXQJVHLQGDVVGLH&KULVWHQ7HLOHGHV(YDQJHOLXPVPLW+LOIH
GHUDQGHUHQ5HOLJLRQHQEHVVHUYHUVWHKHQOHUQWHQDOVRKQHGHUHQ.HQQWQLV'DQLpORX]%ZROOWH
'DQLpORX9RP+HLOGHU9|ONHU9JO'DQLpORX9RP+HLOGHU9|ONHU9JO%KOPDQQ:HQQ*RWW]XDOOHQ0HQVFKHQJHKWI9JO'DQLpORX9RP+HLOGHU9|ONHU9JO2KP'LH/LHEH]X*RWWLQGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQ9JO'DQLpORX9RP+HLOGHU9|ONHUI
 
GLHNXOWXUHOOH(LQEHWWXQJGHV&KULVWHQWXPVVHKUZHLWUHDOLVLHUWVHKHQ'DVHXURSlLVFKJHIRUPWH
&KULVWHQWXP VROOWH QLFKW GHQ 0HQVFKHQ DQGHUHU .XOWXUHQ DXIJHGUlQJW ZHUGHQ (XURSlLVFKH
.XQVW3KLORVRSKLH0HQWDOLWlWXlZDUHQQDFK'DQLpORXQLFKWQRWZHQGLJYLHOOHLFKWVRJDUKLQ
GHUOLFKIUGLH&KULVWHQLQ,QGLHQ&KLQDRGHU$IULND$EHUZLFKWLJHUDOVHLQHIUHPGH.XOWXULQ
GDV&KULVWHQWXPDXI]XQHKPHQZDUHVGLHVH.XOWXULP*HLVWHGHV(YDQJHOLXPV]XYHUZDQGHOQ
'HUÄ,QNXOWXUDWLRQ³PXVVWHXQEHGLQJWGLHÄ7UDQVILJXUDWLRQ³GHUIUHPGHQ.XOWXUQLFKWDXFKHLQH
8PJHVWDOWXQJGHV&KULVWHQWXPVIROJHQ
 'LH7DWVDFKH GDVV GLHVH KLHU VNL]]LHUWHQ WKHRORJLVFKHQhEHU]HXJXQJHQPLW HLQHPHXURSl
LVFKJHSUlJWHQ&KULVWHQWXPPLWGHP.RORQLDOLVPXVXQGGHP%HZXVVWVHLQGHU+|KHUZHUWLJNHLW
GHUHXURSlLVFKHQ.XOWXUXQG=LYLOLVDWLRQHLQH(LQKHLWELOGHWHQPXVVWHIDVW]ZDQJVOlXILJ]XGHQ
3UREOHPHQXQG'HIRUPDWLRQHQIKUHQGLHZLULQGHQ*HVHOOVFKDIWHQXQGLQGHUMXQJHQ.LUFKH
6FKZDU]$IULNDVIHVWVWHOOHQ


'LH0LVVLRQVWKHRORJLHGHV=ZHLWHQ9DWLNDQLVFKHQ.RQ]LOV
XQGLKU%H]XJ]X6FKZDU]$IULND

=ZHLIHOORVZDUGDV=ZHLWH9DWLNDQLVFKH.RQ]LOHLQlXHUVWZLFKWLJHU(LQVFKQLWWXQGHLQH WHLO
ZHLVH8PRULHQWLHUXQJGHU.LUFKHLQVJHVDPWXQGDXFKVSH]LHOOLP+LQEOLFNDXIGLH0LVVLRQ)U
GLHVSlWHUH(LQVFKlW]XQJGHU5HOLJLRQVEFKHU LVWHVXQXPJlQJOLFKGDVVGLHRIIL]LHOOHQ$XVVD
JHQGHV=ZHLWHQ9DWLNDQLVFKHQ.RQ]LOVGLHVLFKPLWGHP7KHPD0LVVLRQ EHIDVVHQVNL]]LHUW
ZHUGHQ DOOHUGLQJV QLFKW LQ LKUHU JDQ]HQ%UHLWH VRQGHUQ VRZHLW VLH 6FKZDU]$IULND EHWUHIIHQ
N|QQHQXQGLQGHQ5HOLJLRQVEFKHUQ]XP7UDJHQNRPPHQ7URW]GLHVHVDQVFKHLQHQGVFKPDOHQ
$XVVFKQLWWHVZLUGVLFKEDOG]HLJHQGDVVVHKUZLFKWLJHJUXQGVlW]OLFKH%HUHLFKHGHUFKULVWOLFKHQ
7KHRORJLHGDPLWXQWUHQQEDUYHUEXQGHQVLQG:DVLVW0LVVLRQ":DUXP0LVVLRQ"=LHOGHU0LVVL
RQ" .LUFKH XQG0LVVLRQ:DUXP .LUFKH" .LUFKH XQG +HLO +HLOVJHVFKLFKWH 6WHOOHQZHUW GHU
QLFKWFKULVWOLFKHQ5HOLJLRQHQVLQGVLHRUGHQWOLFKHRGHUDXHURUGHQWOLFKH+HLOVZHJH"+DEHQVLH
(LJHQZHUWRGHUVLQGVLHQXUUHODWLYZHUWYROOLQ%H]XJ]XP&KULVWHQWXP":DVVDJWHGDV.RQ]LO
]XGLHVHQ7KHPHQNRPSOH[HQ"


8UVSUXQJXQG=LHOGHU0LVVLRQ

8UVSUXQJXQG=LHOGHU0LVVLRQZHUGHQQDFKGHQ$XVVDJHQGHV.RQ]LOVHLQHP+HLOVSODQ*RWWHV
]XJHRUGQHW:HLO*RWWGLH4XHOOHGHU/LHEHLVWKDWHUGLHJHVDPWH6FK|SIXQJLQV6HLQJHUXIHQ
LQVEHVRQGHUHGLH0HQVFKHQYJO$GJHQWHV(UP|FKWHPLWGHQ0HQVFKHQLQHZLJHU*HPHLQ
VFKDIWXQGYROONRPPHQHP)ULHGHQOHEHQ'DVEHGHXWHW+HUUOLFKNHLWIU*RWWXQG6HOLJNHLWIU
GLH0HQVFKHQYJO$GJHQWHV
9JO'DQLpORX9RP+HLOGHU9|ONHUI9JO'DQLpORX9RP+HLOGHU9|ONHUI
 
 8PVHLQHQ+HLOVSODQDXV]XIKUHQVDQGWHGHUGUHLIDOWLJH*RWWVHLQHQ6RKQXQGGHQ+HLOLJHQ
*HLVW 6FKRQ YRU GHU9HUKHUUOLFKXQJ GHV 6RKQHV -HVXV&KULVWXVZDU GHU+HLOLJH*HLVW LQ GHU
:HOWEHLGHQ0HQVFKHQDQZHVHQGXQGZLUNVDPYJO$GJHQWHV,QEHVRQGHUVVLFKWEDUHUXQG
DXVGUFNOLFKHU:HLVHDEHU KDW -HVXV&KULVWXVGHQ3ODQ*RWWHVZHLWHUJHIKUWGXUFKGLH*UQ
GXQJGHU.LUFKHXQGGLH$XVVHQGXQJGHU$SRVWHO&KULVWXVVWDWWHWHGLH.LUFKHPLWGHU.UDIWGHV
*HLVWHVDXVGDPLWVLHGLHLKUDXIJHWUDJHQH6HQGXQJ]XU9|ONHUZHOWXQGGDGXUFKLKUHLQQHUH%H
UXIXQJ]XU.DWKROL]LWlWUHDOLVLHUHQNDQQ,QGHU/LQLH*RWW6FK|SIHU*HLVW-HVXV&KULVWXV
$SRVWHO  .LUFKH LVW OHW]WHUH YRQ LKUHP:HVHQ KHU PLVVLRQDULVFK XQG ZUGH DQGHUQIDOOV GHQ
+HLOVSODQ*RWWHVPLVVDFKWHQ Ä'HU0LVVLRQVEHIHKO&KULVWL LVW OHW]WOLFKGDV DXVGUFNOLFKH:HL
WHUJHEHQGHVJ|WWOLFKHQ5DWVFKOXVVHV³
 Ä'LH.LUFKHLVWMDLQ&KULVWXVJOHLFKVDPGDV6DNUDPHQWGDVKHLW=HLFKHQXQG:HUN]HXJIU
GLHLQQLJVWH9HUHLQLJXQJPLW*RWWZLHIUGLH(LQKHLWGHUJDQ]HQ0HQVFKKHLW³/XPHQ*HQWLXP
Ä=XU9|ONHUZHOWYRQ*RWWJHVDQGWVROOGLH.LUFKHGDVDOOXPIDVVHQGH6DNUDPHQWGHV+HLOV
VHLQ³$GJHQWHVYJODXFK
 'LH.LUFKHKDWGHPQDFKHLQH$XIJDEHGLHJUXQGVlW]OLFK]XLKUJHK|UWXQGGLHVLHVLFKQLFKW
DXVVXFKHQRGHUDXFKODVVHQNDQQ$XVGHP:HVHQGHU.LUFKHHUJLEWVLFKDOVRDXFKLKUH$XIJD
EH(LQHUVHLWV]HLJWVLHGLHVFKRQLP.HUQH[LVWLHUHQGH(LQKHLWGHU0HQVFKHQXQWHUHLQDQGHUXQG
PLW*RWWDQXQGHEHQVREHZLUNWVLHE]ZVROOVLHGLHVH(LQKHLWGRUWEHZLUNHQZRVLHQRFKQLFKW
VLFKWEDUXQGNRQNUHWJHQXJUHDOLVLHUWLVWYJO$GJHQWHV/XPHQ*HQWLXP'DEHLVLQGGLH
(LQKHLWPLW*RWWXQGGLH(LQKHLWGHU0HQVFKHQQLFKWYRQHLQDQGHU]XWUHQQHQ'LH.LUFKHKDWDOV
6DNUDPHQWGHV+HLOVXQGGHU(LQKHLWEHLGHVLP%OLFN]XEHKDOWHQYJO$GJHQWHV
 =ZHL 'LPHQVLRQHQ GLHVHU (LQKHLW ZHUGHQ JHQDQQW 'LH PHQVFKOLFKH (LQKHLW GDV =XVDP
PHQZDFKVHQ GHU0HQVFKKHLW LP VR]LDOHQ WHFKQLVFKHQ NXOWXUHOOHQ%HUHLFK HLQHUVHLWV XQG GDV
=XVDPPHQZDFKVHQLQ&KULVWXVDQGHUHUVHLWVZREHLQLFKW]ZHLYHUVFKLHGHQH(LQKHLWHQJHPHLQW
VHLQN|QQHQZHQQHVKHLWÄGDVVDOOH0HQVFKHQGLHKHXWH >@ HQJHUPLWHLQDQGHUYHUEXQGHQ
VLQG DXFK GLH YROOH (LQKHLW LQ&KULVWXV HUODQJHQ³ /XPHQ*HQWLXP  VRZLH ÄGDPLW DOOHV LQ
&KULVWXV]XVDPPHQJHIDVVWZHUGHXQGLQLKPGLH0HQVFKHQHLQHHLQ]LJH)DPLOLHXQGHLQHLQ]L
JHV*RWWHVYRONELOGHQ³$GJHQWHVYJODXFK
 'LH(LQKHLWGHU0HQVFKKHLWPLW*RWWZLUGDP(QGHGHU:HOW]HLW LQGHU+HUUOLFKNHLW*RWWHV
YROOHQGHWZHUGHQYJO/XPHQ*HQWLXP9RUKHUVROOGLH.LUFKHGHQ0HQVFKHQGLHVHV=LHO
*RWWHVEHNDQQWJHEHQ0LVVLRQLVWGHPQDFK%HNDQQWJDEHYRQ*RWWHV+HLOVSODQGXUFKGLH.LUFKH
YJO$GJHQWHV6LHNDQQLQGHU.UDIWGHV*HLVWHVLKUH$XIJDEHHUIOOHQYJO$GJHQWHV
'DEHLVROOVLHHLQHEHVFKHLGHQH'LHQVWOHLVWHULQXQG0LWDUEHLWHULQGHV*HLVWHV*RWWHVVHLQQLFKW
HLQHWULXPSKDOLVWLVFKH+HUULQ

6FKWWH)UDJHQGHU0LVVLRQ'HVKDOEVFKHLQWGLH)RUPXOLHUXQJQLFKWVHKUSDVVHQG]XVHLQÄ'HU+HLOVSODQ*RWWHVLVWGLH.LUFKHXQG]LHOWDXIGLH
.LUFKHKLQ³&RQJDU7KHRORJLVFKH*UXQGOHJXQJ
 
 ,Q $UWLNHO  YRQ $G JHQWHV ZLUG NRQNUHWHU GHILQLHUW ZDV 0LVVLRQ LP HQJHUHQ 6LQQH LVW
Ä*HPHLQKLQKHLHQ µ0LVVLRQHQ¶GLH VSH]LHOOHQ8QWHUQHKPXQJHQZRGXUFKGLHYRQGHU.LUFKH
JHVDQGWHQ%RWHQGHV(YDQJHOLXPVLQGLHJDQ]H:HOW]LHKHQXQGGLH$XIJDEHZDKUQHKPHQEHL
GHQ9|ONHUQRGHU*UXSSHQ GLH QRFK QLFKW DQ&KULVWXV JODXEHQ GDV(YDQJHOLXP ]X SUHGLJHQ
XQGGLH.LUFKH VHOEVW HLQ]XSIODQ]HQ³+LHUZLUG0LVVLRQDXIGLH9|ONHURGHU*UXSSHQHLQJH
VFKUlQNWGLHQRFKQLFKWDQ&KULVWXVJODXEHQ'RUWVROODOVRGXUFKHLQHVLFKWEDUHXQGKDQGHOQGH
.LUFKH GLH9HUNQGLJXQJ YRQ*RWWHV+HLOVKDQGHOQ HUIDKUEDUZHUGHQ1XU HLQH YHUIDVVWH XQG
DXFK RUJDQLVDWRULVFK JHIHVWLJWH HLQKHLPLVFKH 7HLONLUFKH NDQQ LQ HLQHP 0LVVLRQVJHELHW GHQ
+HLOVSODQ *RWWHV ZHLWHU YHUNQGHQ (LQH UHLQ VSLULWXHOOH *HPHLQVFKDIW RGHU JDU QXU LVROLHUWH
(LQ]HOQHZUGHQGLH$XIJDEHGHU0LVVLRQQLFKWHUIOOHQN|QQHQ'DV ,,9DWLNDQLVFKH.RQ]LO
EHWRQW VHKU VWDUN GLH:LFKWLJNHLW GHU NRQNUHWHQ XQG YHUIDVVWHQ.LUFKH 'HVKDOE EUDXFKW MHGH
HLQKHLPLVFKH7HLONLUFKHÄHLQHHLJHQH+LHUDUFKLH>@VRZLHGLH]XPYROOHQ9ROO]XJFKULVWOLFKHQ
/HEHQVJHK|ULJHQ0LWWHO³XPDXFK]XP:RKOHGHU*HVDPWNLUFKHEHLWUDJHQ]XN|QQHQ$XFK
6HOEVWVWlQGLJNHLWLQGHU(LQKHLWGHU*HVDPWNLUFKHXQGGLH)lKLJNHLW]XUZHLWHUHQ0LVVLRQLHUXQJ
QDFKDXHQVLQG.HQQ]HLFKHQHLQHUQHXHQ7HLONLUFKH]%$GJHQWHV

1DFKGHU'XUFKVLFKWGHU.RQ]LOVWH[WH]XP7KHPDÄ8UVSUXQJXQG=LHOGHU0LVVLRQ³ZLUGGHXW
OLFKGDVVGLH*HGDQNHQJlQJHQLFKW VHKU V\VWHPDWLVFKDXIJHEDXW VLQG'UHL.RQ]HSWLRQHQYRQ
0LVVLRQZXUGHQ YHUNQSIW (VFKDWRORJLVFKH 6DPPOXQJ$XVEUHLWXQJ GHV*ODXEHQV (LQSIODQ
]XQJGHU.LUFKH'LHVH9HUNQSIXQJIKUWH]XLPPHUQHXHQ$QVlW]HQ:LHGHUKROXQJHQXQG
hEHUVFKQHLGXQJHQ'DEHL LVW ]X HUNHQQHQ GDVV HV LQ GLHVHP7KHPHQNRPSOH[ HLQHUVHLWV HQW
VFKHLGHQGLVWZHOFKH(LQKHLWDOV=LHOGHU0LVVLRQJHPHLQWLVWXQGDQGHUHUVHLWVZHOFKHQWKHR
ORJLVFKHQ5DQJGDV.RQ]LOGHU.LUFKH]XHUNHQQWXPGLHVH(LQKHLW]XHUUHLFKHQ'HQQHVZHU
GHQ]%JOHLFK]HLWLJ]ZHL=LHOHDQJHJHEHQGLHHLQHY|OOLJYHUVFKLHGHQH5DQJVWXIHKDEHQGLH
.LUFKHHLQSIODQ]HQXQGGLHHVFKDWRORJLVFKH(LQKHLWLQ*RWW:lKUHQGLQ$GJHQWHVGDVHNNOHVL
R]HQWULVFKH0LVVLRQVYHUVWlQGQLVYRUKHUUVFKWZLUGLQ*DXGLXPHWVSHVGLH.LUFKHPHKUDOV'LH
QHULQIUGLH(LQKHLWGHU:HOWLQGHUXPIDVVHQGHQ+HLOVJHVFKLFKWHJHVHKHQ,VWGLH.LUFKHDOVR
ÄQXU³GDV:HUN]HXJGHU(LQKHLWRGHUGRFKGDV=LHO"/HW]WHUHVODVVHQ]%GLH$EVFKQLWWH/X
PHQ*HQWLXPXQGVRZLH$GJHQWHVYHUPXWHQZlKUHQGLQ$GJHQWHVXQGGLH.LUFKH
HKHUDOV'LHQHULQDQJHVHKHQZLUG
 :LFKWLJXQGQLFKWJDQ]NODULVWPHLQHV(UDFKWHQVDXFKREPDQVLFKDXVVFKOLHOLFKHLQHHV
FKDWRORJLVFKH(LQKHLWDP(QGHGHU=HLWYRUVWHOOWZHLO LQGHUDQGDXHUQGHQ*HVFKLFKWHRKQHKLQ
NHLQH(LQKHLW ]X HUUHLFKHQ LVWZHGHU HLQH SROLWLVFKH0HQVFKKHLWVIDPLOLH QRFK HLQH DOOH0HQ
VFKHQ XPIDVVHQGH VLFKWEDUH.LUFKH 'DEHL NDQQPDQZRKO DXFK QLFKWPLW GHP 6DW] Ä%HYRU
QlPOLFKGHU+HUUNRPPWPXVVDOOHQ9|ONHUQGLHIURKH%RWVFKDIWYHUNQGLJWZHUGHQ0N
9JO&RQJDU7KHRORJLVFKH*UXQGOHJXQJ9JO.UDPP%HJUQGXQJGHU0LVVLRQ
 
$GJHQWHVDUJXPHQWLHUHQZHLOYRQ9HUNQGLJHQJHVSURFKHQZLUGQLFKWXQEHGLQJWYRQGHU
$QQDKPHGHV(YDQJHOLXPV2EGLHNOHLQHQ6FKULWWH]XUJHVFKLFKWOLFKHQ(LQKHLWGHU0HQVFKHQ
JOHLFK]HLWLJDXFKDOV6FKULWWHXQG7HLOYHUZLUNOLFKXQJHQGHUHVFKDWRORJLVFKHQ(LQKHLWPLW*RWW
JHVHKHQZHUGHQRGHUQLFKWEOHLEWXQNODU/HW]WHUHVZLUGDQJHGHXWHWLQ/XPHQ*HQWLXPXQG
HEHQVRLQ$GJHQWHV
 ,VWPLWGHQ$XVGUFNHQÄ'LH.LUFKHLVWGDV6DNUDPHQW³XQGPLWÄ'LH.LUFKHVROOGDV6DNUD
PHQWVHLQ³DQJH]LHOWGDVVGLH.LUFKHHLQHUVHLWVWURW]LKUHURIWXQZUGLJHQXQGVQGKDIWHQ0LW
JOLHGHU GLH (LQKHLW EHZLUNW ZHLO *RWW GHU HLJHQWOLFK:LUNHQGH LVW" 2GHU LVW DQGHUHUVHLWV JH
PHLQWGDVVGLH.LUFKHZHJHQLKUHU6FKXOGXQG6FKZlFKHGLHVH(LQKHLWYLHO]XZHQLJDQJH]HLJW
XQGGDUJHVWHOOWKDW"
 :HUGHQ]XGHQ0LWWHOQGLH]XPYROOHQ9ROO]XJGHVFKULVWOLFKHQ/HEHQVLQHLQHUQHXHQ*H
PHLQGHLQHLQHP0LVVLRQVJHELHWJHK|UHQQXUGLH9HUNQGLJXQJGLH7DXIHXQGGLH(XFKDULVWLH
JH]lKOW YJO$GJHQWHVGDQQEOHLEHQGRFKZHVHQWOLFKH7HLOEHUHLFKHGHU.LUFKHYRUDOOHP
GLH'LDNRQLHDXVJHNODPPHUW
 (LQHlKQOLFKH8QNODUKHLWEHVWHKWPHLQHV(UDFKWHQVGDULQZDVKHXWHHLQ0LVVLRQVJHELHWXQG
ZDVHLQFKULVWOLFKHV/DQGLVW(VLVWDXFKQLFKWJDQ]GHXWOLFKZDQQPDQYRQÄZRKOEHJUQGHWHQ
HLQKHLPLVFKHQ 7HLONLUFKHQ³ VSUHFKHQ NDQQ *HK|UHQ DXFK ZLUWVFKDIWOLFKILQDQ]LHOOH )DNWRUHQ
GD]X"'DUIHLQH7HLONLUFKHDXFKRUJDQLVDWRULVFKJDQ]DQGHUVDOVELVKHUDXIJHEDXWHLQ"
 (VLVW]ZDUQLFKWKLQUHLFKHQGGHILQLHUEDURE]%6FKZDU]$IULNDJDQ]RGHUWHLOZHLVHQRFK
HLQ0LVVLRQVJHELHWLVW7UDGLWLRQHOOZLUGHVDEHUVRJHVHKHQXQDEKlQJLJGDYRQREGDV.RQ]LO
GLH0LVVLRQVJHELHWH ZHQLJHU JHRJUDILVFK VRQGHUQ HKHU VR]LRORJLVFKDQWKURSRORJLVFK JHVHKHQ
KDW $XFK LQ GHQ5HOLJLRQVEFKHUQZLUG6FKZDU]$IULND JDQ] VHOEVWYHUVWlQGOLFK DOV0LVVL
RQVJHELHWGDUJHVWHOOW

=XVDPPHQIDVVXQJ
'DV.RQ]LO EHWRQW GDVV GHU GUHLIDOWLJH*RWW LPPHU DOOHQ0HQVFKHQ JHJHQZlUWLJZDU XQG LVW
'DULQEHVWHKHGHU+HLOVSODQ*RWWHV'LHVHUVHLDEHUQRFKQLFKWYROOHQGHW&KULVWXVKDEHLKQHQW
VFKHLGHQGZHLWHUJHIKUW6HLQH.LUFKHKDEHGLHVH$XIJDEHEHUWUDJHQEHNRPPHQXQGVHLGDKHU
GDVHLQ]LJH6DNUDPHQWGHV+HLOHVIUDOOH0HQVFKHQ'HVKDOEPVVHGLHNRQNUHWHUIDKUEDUHXQG
YHUIDVVWH.LUFKHXQWHUDOOHQ9|ONHUQHLQJHSIODQ]WZHUGHQ'DVHQGJOWLJH=LHOGHU0LVVLRQVHL
GLHXPIDVVHQGHHVFKDWRORJLVFKH(LQKHLW*RWWHVPLWGHUJDQ]HQ0HQVFKKHLW
 7URW]GLHVHUGHXWOLFKHQ$XVVDJHQZLUGLQGHQYHUVFKLHGHQHQ.RQ]LOVWH[WHQQLFKWEHUDOOJDQ]
NODUZHOFKHQWKHRORJLVFKHQ5DQJGLH.LUFKHEHLGHU$XIJDEHGHU0LVVLRQKDW


&RQJDUZHLVWDXIGLH'HILQLWLRQVSUREOHPHXQGGLHYHUVFKLHGHQHQ6LFKWZHLVHQGHU.RQ]LOVYlWHUKLQ9JO7KHRORJL
VFKH*UXQGOHJXQJ9JODXFKGLH$XVIKUXQJHQYRQ5WWLXQWHQ6II9JO&RQJDU7KHRORJLVFKH*UXQGOHJXQJ
 
'LHQLFKWFKULVWOLFKHQ5HOLJLRQHQXQGGLHFKULVWOLFKH0LVVLRQ

9RQJDQ]EHVRQGHUHU%HGHXWXQJIUGLH0LVVLRQEVGLQ6FKZDU]$IULNDVLQGGLHNRQ]LOLDUHQ
$XVVDJHQ]XGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQ0LWGHU$XWRULWlWGHV.RQ]LOVZLUGGHUWKHRORJL
VFKH5DQJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQLQELVKHUHLQ]LJDUWLJHU:HLVHHUK|KWVRGDVVDXFK
GLHJUXQGVlW]OLFKH+DOWXQJGHV0LVVLRQDUV]XGHU LKPEHJHJQHQGHQ5HOLJLRQVLFKLQ5LFKWXQJ
HLQHUJU|HUHQ2IIHQKHLWXQG:HUWVFKlW]XQJlQGHUQNDQQXQGVROO9RP.RQ]LOOHJLWLPLHUWJH
ZLQQWHUHLQHJU|HUHÄ*HODVVHQKHLW³PLWGHUHUVLFKDXIHLQHÄJHGXOGLJH.RH[LVWHQ]³XQGDXI
GHQ'LDORJPLWGHQ1LFKW&KULVWHQHLQODVVHQNDQQ'LHVH+DOWXQJLVWQLFKWPHKUQXUGLHhEHU
]HXJXQJHLQ]HOQHU7KHRORJHQXQG0LVVLRQDUHVRQGHUQGLHGHURIIL]LHOOHQ.LUFKH'DUDQKlQJW
DXFKGLH$QWZRUWDXIGLH)UDJHREXQGLQZHOFKHU$UW0LVVLRQKHXWHEHUKDXSWQRWZHQGLJXQG
P|JOLFKLVWGDPLWDOOH0HQVFKHQXPIDVVHQGHV+HLOLQ*RWWILQGHQN|QQHQ
 .XU]:LHEHZHUWHWGDV.RQ]LOGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQXQGZHOFKH.RQVHTXHQ]HQ
KDWGLHVH%HZHUWXQJIUGLHFKULVWOLFKH0LVVLRQ" ,Q1RVWUDDHWDWHKHLWHVGD]XÄ$OOH9|ONHU
VLQG MDHLQHHLQ]LJH*HPHLQVFKDIW >@ $XFKKDEHQVLH*RWWDOV HLQXQGGDVVHOEH=LHO6HLQH
+HLOVUDWVFKOVVHHUVWUHFNHQVLFKDXIDOOH0HQVFKHQELVGLH(UZlKOWHQYHUHLQWVHLQZHUGHQLQGHU
+HLOLJHQ 6WDGW³  'LHVH WKHRORJLVFKH 3RVLWLRQ DOOHLQ XQG HLQVHLWLJ LQWHUSUHWLHUWZUGH HLQH
FKULVWOLFKH0LVVLRQEHUIOVVLJPDFKHQZHLO*RWWDOOH0HQVFKHQHUZlKOWKDWXQGGLHHVFKDWROR
JLVFKH0HQVFKKHLWVYHUVDPPOXQJYRQ LKPYHUZLUNOLFKWZHUGHQZLUGZREHLGLHJHVFKLFKWOLFKH
(LQKHLWLP*UXQGHVFKRQ5HDOLWlWLVWXQGDOOH0HQVFKHQDXFKYRQVLFKDXV]X*RWWZROOHQ
 'LHVH SRVLWLYH $XVVDJH EHU DOOH 0HQVFKHQ XQG 5HOLJLRQHQ ZLUG DEHU VHKU VWDUN HLQJH
VFKUlQNWVRGDVVPDQNHLQHVZHJVYRQHLQHPJRWWJHZROOWHQHLJHQVWlQGLJHQ+HLOVZHJDXHUKDOE
GHU.LUFKH VSUHFKHQNDQQ YJO$GJHQWHV'HQQ LP)ROJHQGHQZLUGGLH1lKHGHUQLFKW
FKULVWOLFKHQ5HOLJLRQHQ ]X*RWW XQGGDPLW GLH*HZLVVKHLW GHV+HLOHV DXI HLQ0LQLPXP UHGX
]LHUW9HUVFKLHGHQH9|ONHU KDEHQ QXU ÄHLQH JHZLVVH:DKUQHKPXQJ³ GHV YHUERUJHQHQ*RWWHV
Ä1LFKWVHOWHQ³DQHUNHQQHQVLHHLQHQK|FKVWHQ*RWWXQGQHQQHQLKQÄ9DWHU³(LQLJH9|ONHU]HL
JHQGDVVVLHHLQHQÄ6WUDKOGHU:DKUKHLW³HPSIDQJHQKDEHQ:HQQDEHUGLHFKULVWOLFKH.LUFKH
QLFKWQXUHLQHQ6WUDKOVRQGHUQGDV/LFKWGHU:DKUKHLWKDWGDQQLVWHLQ6WUDKOGDYRQQLFKWYLHO
]XPDOZHQQ QLFKW DOOH5HOLJLRQHQGLHVHQ:DKUKHLWVVWUDKO HUNHQQHQ ODVVHQ'DV.RQ]LOZROOWH
XQGNRQQWHLQGHU$QHUNHQQXQJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQZRKOQLFKWVRZHLWJHKHQGDVV
GLHNDWKROLVFKH.LUFKHXQGGLHFKULVWOLFKHQ*ODXEHQVDXVVDJHQ OHW]WOLFK UHODWLYLHUWXQGGDGXUFK
QXU QRFK DOV HLQH XQWHU DQGHUHQ 5HOLJLRQHQ ZDKUJHQRPPHQ ZUGHQ 'XUFK $XVGUFNH ZLH
ÄQLFKW VHOWHQ³XQGÄ6WUDKOGHU:DKUKHLW³ZLUGGHXWOLFKGDVVGLH.RQ]LOVYlWHUZRKOGLH6RUJH
KDWWHQ]XVWDUNXQG]XSDXVFKDOSRVLWLYH*ODXEHQVZDKUKHLWHQLQGHQQLFKWFKULVWOLFKHQ5HOLJLR
QHQKHUDXV]XVWHOOHQ'DLVWHV]XQlFKVWHLQIDFKHUXQGDXFKHKUOLFKHUDXIGLHMHZHLOVEHJHJQHQGH

9JO5DKQHU9RUJULPOHU.OHLQHV.RQ]LOVNRPSHQGLXP
9JO&ROOHW0LVVLRQVYHUVWlQGQLV
 
5HOLJLRQXQG6LWXDWLRQ]XVFKDXHQXQGGLHGDEHLHUNHQQEDUHQÄJHLVWOLFKHQXQGVLWWOLFKHQ*WHU
XQG DXFK GLH VR]LDONXOWXUHOOHQ:HUWH ]X ILQGHQ DQ]XHUNHQQHQ ]X ZDKUHQ XQG ]X I|UGHUQ³
YJO1RVWUDDHWDWH
 'D]X MHGRFK EUDXFKW HV.ULWHULHQZHOFKH:HUWH XQG*WHU DQHUNDQQWZHUGHQ N|QQHQ (V
VROOHQ GLHMHQLJHQ VHLQ GLH ÄDXV GHU JRWWJHJHEHQHQ$QODJH GHV0HQVFKHQ KHUYRUJHKHQ³:HU
DEHUEHXUWHLOWZDVJRWWJHJHEHQLVWE]ZYRQGHQ0HQVFKHQYHUIlOVFKWZXUGH"'DVNDQQDXVGHU
6LFKWGHV.RQ]LOVQXUGLH.LUFKH1XUVLHNDQQXQGGDUIEHZHUWHQZDVJDQ]RGHUQXUWHLOZHLVH
SRVLWLYLVWE]ZZDVÄGHU/lXWHUXQJEHGDUI³*DXGLXPHWVSHV
 (LQHIHLQH8QWHUVFKHLGXQJGDEHLPDJVHLQGDVVGLHVHYRQ*RWWJHJHEHQHQ:HUWHQLFKWGHQ
5HOLJLRQHQ VRQGHUQ GHQ0HQVFKHQ ]XJHVFKULHEHQ ZHUGHQ 'HQQ HLQ]HOQH0HQVFKHQ N|QQHQ
UHOLJL|VXQGVLWWOLFKVHKUKRFKVWHKHQDXFKZHQQLKUHYHUIDVVWH5HOLJLRQ]ZHLIHOKDIWH:HUWHHQW
KDOWHQVROOWH.RQVHTXHQWHUZHLVHZLUGDXFKGHU'LDORJGHQÄ0HQVFKHQDOOHU1DWLRQHQ5DVVHQ
XQG.XOWXUHQ³ QLFKW GHQ5HOLJLRQHQ DQJHERWHQ *DXGLXP HW VSHV  ,P0LVVLRQVGHNUHW
ZLUGDXVGLHVHPVFKRQVWDUNHLQJHVFKUlQNWHQXQGLP.HUQXQHFKWHQ'LDORJQXUQRFKHLQÄ$QW
ZRUWHQ LP EUGHUOLFKHQ*HVSUlFK³ $G JHQWHV  RKQH*OHLFKUDQJLJNHLW XQGZHFKVHOVHLWLJH
%HUHLFKHUXQJ

 3RVLWLYHUVLQGGLH$XVVDJHQEHUGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQLQ/XPHQ*HQWLXP'RUW
ZLUGJHVDJWÄ'LHMHQLJHQHQGOLFKGLHGDV(YDQJHOLXPQRFKQLFKWHPSIDQJHQKDEHQVLQGDXIGDV
*RWWHVYRONDXIYHUVFKLHGHQH:HLVHKLQJHRUGQHW³$PQlFKVWHQVWHKWGHP&KULVWHQWXPGDV-X
GHQWXP$OV HLQHQ6FKULWWZHLWHU HQWIHUQWZLUGGHU ,VODPJHVHKHQ1RFKHWZDVZHLWHU HQWIHUQW
VLQGGLH5HOLJLRQHQGLHHLQHQ6FK|SIHU*RWWDQHUNHQQHQ/XPHQ*HQWLXPZDVIUGLH%H
ZHUWXQJGHUDIULNDQLVFKHQ5HOLJLRQYRQ%HGHXWXQJVHLQPXVV]%ZHLO*RWWDOV6FK|SIHUJH
JODXEWZLUG$EHULUJHQGZLHVLQGJHPlGLHVHU.RQ]LOVDXVVDJHDOOH0HQVFKHQDXIGHP:HJ]X
*RWWNHLQ0HQVFKXQGNHLQ$QKlQJHULUJHQGHLQHU5HOLJLRQOHEWDXIHLQHPY|OOLJIDOVFKHQ:HJ
DQ*RWWYRUEHLRGHUJDUYRQ LKPZHJ -HGHU0HQVFK LVW DXI*RWWKLQJHRUGQHW DXFKZHQQGLH
HQWVSUHFKHQGH5HOLJLRQQLFKWDXVGUFNOLFK*RWWDXFKDOV=LHODQHUNHQQW
 (V LVW ]ZDU DOWH FKULVWOLFKH/HKUHXQGEUDXFKWKLHUQLFKW DXVIKUOLFKEHJUQGHW ]XZHUGHQ
GDVVGHU0HQVFKGHUQDFKVHLQHP*HZLVVHQOHEWXQGGHURKQH6FKXOGGLHFKULVWOLFKH%RWVFKDIW
QLFKW HPSIDQJHQ KDW ZREHL DOOHUGLQJV QRFK QLFKW JHQDX JHQXJ JHVDJW LVWZDV ÄHPSIDQJHQ³
XQGÄ6FKXOG³LQGLHVHP=XVDPPHQKDQJEHGHXWHQGDVHZLJH+HLOEHL*RWWHUODQJHQNDQQYJO
/XPHQ*HQWLXPXQGGLHGRUWLJH$QPHUNXQJ%ULHIGHV+HLOLJHQ2IIL]LXPVDQGHQ(U]EL
VFKRIYRQ%RVWRQVRLVWDQGLHVHU6WHOOHXQNODUREHVQXUXPGHQLQGLYLGXHOOHQ0HQVFKHQJHKW
RGHUDXFKXPGLH*HPHLQVFKDIWGHU$QKlQJHUHLQHUQLFKWFKULVWOLFKHQ5HOLJLRQÄ:DVVLFKQlP
OLFK DQ *XWHP XQG:DKUHP EHL LKQHQ ILQGHW ZLUG YRQ GHU .LUFKH DOV 9RUEHUHLWXQJ IU GLH
)URKERWVFKDIW XQG DOV*DEH GHVVHQ JHVFKlW]W GHU MHGHQ0HQVFKHQ HUOHXFKWHW³'HU 7H[W OHJW
QDKHGDVVGHUHLQ]HOQH0HQVFKJHPHLQW LVWXQDEKlQJLJYRQVHLQHU5HOLJLRQ'HUJOHLFKH*H
 
GDQNHZLUGLQ/XPHQ*HQWLXPGHXWOLFKZHQQÄ*RWWHV:RKOJHIDOOHQLQMHGHP9RONDXIMH
GHPUXKWGHULKQIUFKWHWXQGJHUHFKWKDQGHOW³$QGHU3HULNRSHEHUGHQ%HVXFKGHV3HWUXVEHL
GHPÄJRWWHVIUFKWLJHQ³U|PLVFKHQ+DXSWPDQQ.RUQHOLXVLQ&lVDUHD$SJNDQQPDQVHKHQ
GDVV QXU.RUQHOLXV ÄIURPPXQG JRWWHVIUFKWLJ³  LVW(LQH U|PLVFKH5HOLJLRQZLUG QLFKW
HUZlKQW(LQHQLFKWFKULVWOLFKH5HOLJLRQ LVW GHPQDFKZRKO NHLQ HLJHQVWlQGLJHU+HLOVZHJ'HU
.RQ]LOVWH[W/XPHQJHQWLXPOHJWGDV9HUVWlQGQLVQDKHGDVVMHGHU0HQVFKHKHUWURW]QLFKW
VRVHKUZHJHQVHLQHUQLFKWFKULVWOLFKHQ5HOLJLRQJHUHWWHWZHUGHQNDQQQLFKWZHLOVHLQH5HOLJLRQ
HLQ+HLOVZHJLVWVRQGHUQREZRKOVLHNHLQGLUHNWHU+HLOVZHJLVW6LHLVW]ZDUNHLQJUXQGVlW]OLFK
VQGKDIWHU XQG IDOVFKHU VRQGHUQ LPPHUKLQ HLQH9RUEHUHLWXQJ DXI GHQ ÄULFKWLJHQ³:HJ$EHU
GDV%|VHKDWGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQGRFKVHKUVWDUNEHHLQIOXVVWXQGYHUGRUEHQ5DW
]LQJHUV ,QWHUSUHWDWLRQ GHU .RQ]LOVWH[WH OlVVW GHQ (LQGUXFN HQWVWHKHQ GDVV LQ GHQ QLFKW
FKULVWOLFKHQ5HOLJLRQHQGDV%|VHPLQGHVWHQVVRYHUEUHLWHWVHLZLHGDV*XWHÄ$XIQHKPHQ³XQG
ÄUHLQLJHQ³EHQHQQHQ]ZHL3ROHGHU.RQ]LOVDXVVDJHQJHJHQEHUGHQQLFKWFKULVWOLFKHQ5HOLJLR
QHQZREHLGLH+lUWHGHV]ZHLWHQ3ROVHLQHQ7ULXPSKDOLVPXVXQGHLQHhEHUKHEOLFKNHLWHUNHQ
QHQODVVHQGLH$QGHUVJOlXELJHEHOHLGLJHQN|QQHQÄ9RP%|VHQJHWlXVFKWZXUGHQIUHLOLFKGLH
0HQVFKHQ VF GLH $QKlQJHU QLFKWFKULVWOLFKHU 5HOLJLRQHQ RIW HLWHO LQ LKUHQ *HGDQNHQ YHU
WDXVFKWHQGLH:DKUKHLW*RWWHVPLWGHU/JHXQGGLHQWHQGHU6FK|SIXQJPHKUDOVGHP6FK|S
IHU³/XPHQ*HQWLXP
 ,P*UXQGHZLUGKLHUGLH9RUVWHOOXQJGDVVHVÄDXHUKDOEGHU.LUFKHNHLQ+HLO³JHEHGXUFK
GLHVH.RQ]LOVDXVVDJHQLFKWJDQ]EHUZXQGHQGDGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQNHLQHQHL
JHQVWlQGLJHQ+HLOVZHJGDUVWHOOHQN|QQHQ(VZLUG MHGRFKGHU.LUFKHQEHJULIIHUZHLWHUW LQGHP
DXFK GLH0HQVFKHQ GLH QDFK LKUHP*HZLVVHQ OHEHQ ]XU .LUFKH JHK|UHQ 'HU +HLOVZHJ GHU
QLFKWFKULVWOLFKHQ5HOLJLRQHQZLUGGXUFKGLH.LUFKHHUP|JOLFKW'XUFKGLHVHVÄ9HUODQJHQJHUD
WHQGLHDQRQ\PHQ&KULVWHQZLHVLHKHXWHRIWJHQDQQWZHUGHQLQGHQKHLOVFKDIIHQGHQ(LQIOXVV
EHUHLFKGHU.LUFKH'XUFKGDV:LUNHQGLHVHU.LUFKHULFKWLJHUGXUFKGDV:LUNHQ-HVX&KULVWLLQ
VHLQHU.LUFKHILQGHQGLHVH0HQVFKHQLKU+HLO³,P=XVDPPHQKDQJPLWGHU,QNXOWXUDWLRQZLUG
GLHVH$XIIDVVXQJVHKUZLFKWLJZHUGHQ

 )D]LW1LFKWFKULVWOLFKH5HOLJLRQHQZHUGHQHQWJHJHQGHUIUKHUHQY|OOLJQHJDWLYHQ(LQVFKlW
]XQJGXUFKGLH.LUFKHMHW]WDOV*DEH*RWWHVPLWYLHO*XWHPLQVLFKEHZHUWHW'HVKDOEVLQGVLH
HLQH9RUEHUHLWXQJDXIGDV&KULVWHQWXPXQGDXIGDV&KULVWHQWXPKLQJHRUGQHWMHGRFKNHLQHDXV
GUFNOLFKHQ+HLOVZHJH'LH.LUFKHGHV.RQ]LOVLVWRSWLPLVWLVFKHUDOVYRUKHUGDVVVLHYRQGHQ
QLFKWFKULVWOLFKHQ 5HOLJLRQHQ EHUHLFKHUW ZLUG 'HU 6QGHQSHVVLPLVPXV IUKHUHU =HLW LP +LQ
9JO5DW]LQJHU.RQ]LOVDXVVDJHQEHUGLH0LVVLRQ9JO7UN:DVVDJWGDV.RQ]LO7UN:DVVDJWGDV.RQ]LOI7UN:DVVDJWGDV.RQ]LO9JO&RQJDU7KHRORJLVFKH*UXQGOHJXQJYJO:HUELFN9RPHQWVFKHLGHQGXQGXQWHUVFKHLGHQG&KULVWOLFKHQ

 
EOLFNDXIGLH1LFKWFKULVWHQZLUGDEJHPLOGHUW'LH.LUFKHIRUGHUWVLFKVHOEVW]XP'LDORJPLWGHQ
DQGHUHQ5HOLJLRQHQDXI,KUH1lKH]XP&KULVWHQWXPLVWMHGRFKYHUVFKLHGHQ0DVWDEIU1lKH
XQG 'LVWDQ] LVW GDV &KULVWHQWXP HV ZLUG  NHLQ QHXWUDOHV .ULWHULXP DQHUNDQQW 'LH QLFKW
FKULVWOLFKHQ5HOLJLRQHQ HQWKDOWHQ DEHU DXFK YLHO 6QGKDIWHV XQG6FKOHFKWHV$XFK GHVKDOE LVW
FKULVWOLFKH0LVVLRQQRWZHQGLJ
 'HU HLQ]HOQH0HQVFK NDQQ XQDEKlQJLJ YRQ VHLQHU NRQNUHWHQ 5HOLJLRQ GDV +HLO HUODQJHQ
ZHQQHUQDFKVHLQHP*HZLVVHQOHEW(LQHQLFKWFKULVWOLFKH5HOLJLRQHU|IIQHWMHGRFKLQVLFKNHL
QHQ+HLOVZHJ
7UNPHLQWGD]X ÄhEHUEOLFNWPDQGLH(QWZLFNOXQJGHU/HKUHYRQGHU DOOHLQ VHOLJPDFKHQGHQ
.LUFKHXQGGHQ+HLOVP|JOLFKNHLWHQGHU8QJHWDXIWHQVRJHZLQQWPDQGHQ(LQGUXFNGDVVDXFK
GDVDXIGHP.RQ]LO%HGDFKWH>@QRFKQLFKWDEVFKOLHHQGHV:RUWVHLQNDQQ'LH%HGHXWXQJGHU
5HOLJLRQHQDXIGHP:HJGHV+HLOHV>@PVVWHQRFKNODUHUJHIDVVWZHUGHQN|QQHQ³


0LVVLRQXQG,QNXOWXUDWLRQ

'LH+LQRUGQXQJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQDXIGDV&KULVWHQWXPVROOGXUFKGLH0LVVLRQ
P|JOLFKVW LQ HLQH DXVGUFNOLFKH.LUFKHQPLWJOLHGVFKDIW HLQPQGHQ RKQH GLH MHZHLOLJH.XOWXU
PLWLKUHQ:HUWHQ]X]HUVW|UHQ'LH0KHGHUPLVVLRQLHUHQGHQ.LUFKHÄDEHUEHZLUNWGDVVDOOHU
6DPHGHV*XWHQGHUVLFKLQ+HU]XQG*HLVWGHU0HQVFKHQRGHULQGHQHLJHQHQ5LWHQXQG.XOWX
UHQGHU9|ONHUILQGHWQLFKWQXUQLFKWXQWHUJHKHVRQGHUQJHKHLOWHUKREHQXQGYROOHQGHWZHUGH
]XU(KUH*RWWHV³ /XPHQ*HQWLXP+LHUZLUGEHKDXSWHW GDVV DOOHV*XWH LQGHQ.XOWXUHQ
MHW]W VFKRQ LQ GDV&KULVWHQWXP HLQJHKW XQG YROOHQGHWZLUG*ODXEH7DXIH+LQHLQZDFKVHQ LQ
&KULVWXVKDEHQGLH,QNXOWXUDWLRQ]XU)ROJH(LQHUVHLWVJHVFKLHKWGLH,QNXOWXUDWLRQEHUHLWVDQGH
UHUVHLWVZLUGDQPHKUHUHQ6WHOOHQGLH,QNXOWXUDWLRQDOV$XIJDEHGHU.LUFKHDQJHVHKHQGHQQHV
PXVV GDUXP JHEHWHW ZHUGHQ ÄGDVV GLH )OOH GHU JDQ]HQ:HOW LQ GDV 9RON *RWWHV HLQJHKH³
/XPHQ*HQWLXP$OOH&KULVWHQPVVHQPLWLKUHQQDWLRQDOHQXQGUHOLJL|VHQ7UDGLWLRQHQYHU
WUDXWVHLQ'DGXUFKN|QQHQVLHGLHÄ6DDWN|UQHUGHV:RUWHV³DXIVSUHQGLHLQLKUHQ7UDGLWLRQHQ
HQWKDOWHQVLQG,P'LDORJVROOHQGLH&KULVWHQOHUQHQZHOFKH5HLFKWPHU*RWWXQWHUGHQ9|ONHUQ
YHUWHLOW KDW 'LHVH 5HLFKWPHU VROOHQ GXUFK GDV /LFKW GHV (YDQJHOLXPV HUKHOOW XQG XQWHU GLH
+HUUVFKDIW*RWWHVJHEUDFKWZHUGHQ $GJHQWHV6ROFKH$XVVDJHQEHLQKDOWHQHLQHUVHLWV HLQ
ZHFKVHOVHLWLJHV (LQJHKHQ GHU .LUFKH LQ GLH 9|ONHU XQG LKUH .XOWXUHQ VRZLH DQGHUHUVHLWV GLH
$XIQDKPHGHUNXOWXUHOOHQ:HUWHLQGLH.LUFKH0LWWHOGD]XVLQGGDVHQJH=XVDPPHQOHEHQXQG
GDEHLYRUDOOHPGHU'LDORJbKQOLFKH$XVVDJHQILQGHQVLFKLQ$GJHQWHVLQ*DXGL
XPHWVSHVXQGLQ1RVWUDDHWDWH
9JO5DW]LQJHU.RQ]LOVDXVVDJHQEHUGLH0LVVLRQ7UN:DVVDJWGDV.RQ]LO
 
 $EHU GDV &KULVWHQWXP GDUI VLFK QLFKW H[NOXVLYPLW HLQHU EHVWLPPWHQ .XOWXU LGHQWLIL]LHUHQ
RGHUJDULQLKUDXIJHKHQZLHHVLQ(XURSDJHVFKDK'DVJHIlKUGHWGLH,QNXOWXUDWLRQLQDQGHUHQ
.XOWXUHQ XQG DXFK GLH 5HOLJLRQVIUHLKHLW 'LH H[NOXVLYH ,QNXOWXUDWLRQ LQ GHQ JULHFKLVFK
U|PLVFKHXURSlLVFKHQ .XOWXUUDXP KDW GLH (LQZXU]HOXQJ LQ DQGHUH 5lXPH ZLH $VLHQ XQG
6FKZDU]$IULNDELVKHUIDVWXQP|JOLFKJHPDFKW
(VZLUG DXFK GHU%UXFKPLW GHU DQJHVWDPPWHQ.XOWXU XQG7UDGLWLRQ HUZlKQW GHU YRQ QHXHQ
&KULVWHQYROO]RJHQZHUGHQPXVVWHÄ'DGHU+HUUGHPHUVFGHU1HXEHNHKUWHJODXEWHLQ=HL
FKHQGHV:LGHUVSUXFKVLVWPXVVGHU1HXEHNHKUWHRIW%UXFKXQG7UHQQXQJHUOHEHQ³$GJHQWHV
'DVLVWHLQHODSLGDUH$XVVDJHGLHYLHOH3UREOHPHVFKZHUZLHJHQGH)HKOHU]HLWEHGLQJWH,UU
WPHUXQG VFKPHU]KDIWH(UIDKUXQJHQYLHOHXQQ|WLJHXQG IDOVFKH Ä%UFKH³EHVRQGHUV DXFK LQ
6FKZDU]$IULNDQLFKWHUNHQQHQOlVVW
 7HUPLQLZLH ,QNXOWXUDWLRQ (QNXOWXUDWLRQ$NNXOWXUDWLRQ NRPPHQ MHGRFK QRFK QLFKW YRU
$XVVDJHQGLHGLHVHQ%HJULIIHQQDKHNRPPHQVLQGEHUDOOYHUVWUHXW]XILQGHQDEHUHVJLEWNHL
QHV\VWHPDWLVFKH=XVDPPHQIDVVXQJ

 )D]LW)DVVWPDQGLH$XVVDJHQGHV.RQ]LOV ]XP7KHPD0LVVLRQXQG ,QNXOWXUDWLRQ ]XVDP
PHQNDQQPDQVDJHQGDVVGLHFKULVWOLFKH%RWVFKDIWXQGGDVJHVDPWHFKULVWOLFKH/HEHQQLFKWDQ
HLQHHLQ]LJH.XOWXUJHEXQGHQVHLQGUIHQ VRQGHUQVLFK LQDOOHQ.XOWXUHQYHUZXU]HOQPVVHQ
'LHVH9HUZXU]HOXQJZLUG]7DOVEHUHLWVJHVFKHKHQPHLVWHQVDEHUDOV$XIJDEHEHVFKULHEHQ
8PJHNHKUWVROODOOHV*XWHDXVDOOHQ.XOWXUHQLQGLH.LUFKHHLQYHUOHLEWZHUGHQ'HU0DVWDEGHV
*XWHQLVWIUGDV.RQ]LOGDV(YDQJHOLXP
 (VEOHLEWMHGRFKRIIHQZHOFKHNLUFKOLFKHQ3HUVRQHQRGHU,QVWDQ]HQGLHVHQ0DVWDEDQOHJHQ
GUIHQ6LQGHVGLHDXVOlQGLVFKHQ0LVVLRQDUHYRU2UWRGHUGLHLQOlQGLVFKHQ7KHRORJHQRGHUGLH
FKULVWOLFKHQ*HPHLQGHQ DOV JDQ]H RGHU GLH UHJLRQDOHQ%LVFKRIVNRQIHUHQ]HQ RGHU5RP" :HU
PXVVXQGZHUGDUIGLH,QNXOWXUDWLRQOHLVWHQXQGOHQNHQ"


0LVVLRQXQG(QWZLFNOXQJVDUEHLW

'LH=XVDPPHQIDVVXQJYRQ0LVVLRQXQG(QWZLFNOXQJVKLOIHLVWHLJHQWOLFKHLQH(LQHQJXQJZHLO
VLHZLH]%LQ-DSDQQLFKWEHUDOO]XVDPPHQJHK|UHQ:HLODEHUIDNWLVFKGLHPHLVWHQ0LVVL
RQVJHELHWHDXFK]XGHQVRJ(QWZLFNOXQJVOlQGHUQJHK|UHQ PDQZLHYRQGHU  'ULWWHQ:HOW
DXFKYRQGHUÄ'ULWWHQ.LUFKH³VSULFKWNDQQPDQGLHVHEHLGHQ%HJULIIHQXULQ$XVQDKPHIlOOHQ
WUHQQHQDXINHLQHQ)DOOLP=XVDPPHQKDQJPLW6FKZDU]$IULND
 'LHPHLVWHQ$XVVDJHQ]XGLHVHP3UREOHPNUHLVILQGHQZLULQ*DXGLXPHWVSHV'HU6NDQGDO
9JO5DW]LQJHU.RQ]LOVDXVVDJHQEHUGLH0LVVLRQ9JO1HXQHU'DVFKULVWOLFKH=HXJQLV9JO%RII*RWWNRPPWIUKHUDOVGHU0LVVLRQDU9JO%KOPDQQ:RGHU*ODXEHOHEW
 
GHU XQJHKHXUHQ8QJOHLFKKHLW GHUZLUWVFKDIWOLFKHQ*WHU LQ GHU:HOWZLUG LQ VHKUPRGHUDWHP
7RQDQJHVSURFKHQÄ1RFKQLHPDOVYHUIJWHGLH0HQVFKKHLWEHUVRYLHO5HLFKWXP0|JOLFKNHL
WHQXQGZLUWVFKDIWOLFKH0DFKWXQGGRFKOHLGHWQRFKHLQXQJHKHXUHU7HLOGHU%HZRKQHUXQVHUHU
(UGH+XQJHUXQG1RW³*DXGLXPHWVSHV=DKOUHLFKH*UQGHZHUGHQDQJHIKUWLQZHOFKHQ
%HUHLFKHQGLH:HOWVLFKJHZDQGHOWKDWXQGZRGXUFKGLHVHJURHQ8QJOHLFKKHLWHQKHUYRUJHUXIHQ
ZXUGHQ (V ZHUGHQ JHVHOOVFKDIWOLFKH XQG SHUV|QOLFKH 3UREOHPH KHUDXVJHVWHOOW GLH XQEHGLQJW
JHO|VWZHUGHQPVVHQXQGYRQGHQHQKLHUMHQHKHUDXVJHJULIIHQZHUGHQGLHDXFKLQGHQ5HOLJL
RQVEFKHUQYRUNRPPHQ6NODYHUHLXQG3URVWLWXWLRQJUHLIHQGLHPHQVFKOLFKH:UGHDQXQGVLQG
HLQHÄ6FKDQGH³'LVNULPLQLHUXQJDXIJUXQGGHU5DVVHXQG+DXWIDUEHPXVVEHVHLWLJWZHUGHQ(U
]LHKXQJ XQG %HUXIVDXVELOGXQJ VLQG XQEHGLQJW YHUVWlUNW QRWZHQGLJ GD]X VLQG DXVOlQGLVFKH
)DFKNUlIWH HUIRUGHUOLFKZREHLGLH(QWZLFNOXQJVOlQGHU VLFKDEHUQLFKW DOOHLQDXI IUHPGH+LOIH
VWW]HQVROOHQ'LH%HGLQJXQJHQGHV:HOWKDQGHOVPVVHQYRQ*UXQGDXIJHlQGHUWZHUGHQYJO
*DXGLXPHWVSHV
1XUDQZHQLJHQ6WHOOHQLVWHLQHHLQGHXWLJH.ULWLNRGHUJDU6FKXOG]XZHLVXQJ]XILQGHQPHLVWHQV
LVW VLH HKHU LQGLUHNW DXVJHGUFNW(V LVW DXFKQLFKW HLQGHXWLJ REGLH.LUFKH VLFKKLHUPLW GHQ
)RUGHUXQJHQ GHU %HQDFKWHLOLJWHQ YROO LGHQWLIL]LHUW RGHU QXU GHUHQ 3RVLWLRQHQ GDUVWHOOW = %
Ä'DKHU HUKHEHQ VHKU YLHOH VF0HQVFKHQ RGHU*UXSSHQ KHIWLJ$QVSUXFK DXI MHQH*WHU GLH
LKQHQQDFKLKUHUWLHIHPSIXQGHQHQhEHU]HXJXQJGXUFK8QJHUHFKWLJNHLWRGHUIDOVFKH9HUWHLOXQJ
YRUHQWKDOWHQZHUGHQ³*DXGLXPHWVSHV
 'DV.RQ]LOVWHOOWVHLQH3RVLWLRQGDGXUFKNODUGDVVHVGLHZDKUHQ8UVDFKHQGLHVHU8QJOHLFK
KHLWHQXQG8QJHUHFKWLJNHLWHQÄLP+HU]HQGHV0HQVFKHQ³HQWVWDQGHQVLHKW'HU0HQVFKLVWHLQ
VFKZDFKHU6QGHUYLHOHOHEHQXQGGHQNHQPDWHULDOLVWLVFKRGHUVLQG$QKlQJHULUJHQGHLQHUDQGH
UHQ PRGHUQHQ ,GHRORJLH G K GDV JHVHOOVFKDIWOLFKVWUXNWXUHOO %|VH ZLUG GHQ HLQ]HOQHQ0HQ
VFKHQ DQJHODVWHW'HVKDOE NDQQ XQG VROO GHU(LQ]HOQH GDUDQPLWDUEHLWHQ LP/LFKW XQG LQ GHU
.UDIW&KULVWL GLH8QJHUHFKWLJNHLWHQGHU:HOW ]XEHUZLQGHQ'D]XZLOO GLH.LUFKHEHLWUDJHQ
GHQQLP/LFKWH&KULVWLNHQQWVLHGLH/|VXQJHQIUGLHJURHQ3UREOHPHGHUKHXWLJHQ=HLW
 *HK|UW VRHLQH OHEHQVZLFKWLJH$XIJDEHZLHGLHhEHUZLQGXQJGHUDXIJH]HLJWHQ0LVVVWlQGH
XQG8QJHUHFKWLJNHLWHQ]XU0LVVLRQ":HQQPDQHLQHQZHLWHQ0LVVLRQV%HJULII]X*UXQGHOHJW
GLH9HUHLQLJXQJGHU0HQVFKKHLWLQ*RWWDQ]XNQGLJHQXQGGD]XGXUFKGLH.LUFKHEHL]XWUDJHQ
GDQQPVVHQ LUGLVFKH*HUHFKWLJNHLWhEHUZLQGXQJGHV+XQJHUVXlXQEHGLQJWH7HLODXIJDEHQ
GHU0LVVLRQVHLQZHLOMDGLHVH6NDQGDOHGLH0HQVFKHQHQW]ZHLHQ
 $QGHUVXUWHLOW5DW]LQJHU(UVFKUHLEWZHOWZHLWH=XVDPPHQDUEHLWXQG+LOIVEHUHLWVFKDIWVHLHQ
QLFKW0LVVLRQ'LH$XIJDEHQGHU(QWZLFNOXQJVDUEHLWVLQGQDFKGHP/DLHQGHNUHW$SRVWROLFDP
DFWXRVLWDWHP GHQ/DLHQ ]XJHGDFKW YJO ]%$EVFKQLWW   $XFK LP'HNUHW$G JHQWHV
ZHUGHQGLH&KULVWHQ DXIJHUXIHQ VLFKEHVRQGHUVPLW GHQ$UPHQXQG/HLGHQGHQYHUEXQGHQ]X
9JO5DW]LQJHU.RQ]LOVDXVVDJHQEHUGLH0LVVLRQPLW%HUXIXQJDXIGDV'HNUHWEHUGDV/DLHQDSRVWRODW
$QGHUV)HLQHU.LUFKHXQG+HLOVJHVFKLFKWH
 
ZLVVHQXQGDNWLYDQHLQHU9HUEHVVHUXQJGHUZLUWVFKDIWOLFKHQXQGVR]LDOHQ%HGLQJXQJHQPLW]X
DUEHLWHQ.RQNUHWKHUDXVJHVWHOOWZHUGHQKLHU]%(U]LHKXQJXQG6FKXOHQ.DPSIJHJHQ+XQJHU
XQG.UDQNKHLW)ULHGHQ'DEHLZLUGDOOHUGLQJVQLFKWGHXWOLFKREGDVDOOHV]XU0LVVLRQJHK|UW
Ä'XUFKLKUVFGHU/DLHQ%HPKHQXPGLH(YDQJHOLVLHUXQJXQG+HLOLJXQJGHU0HQVFKHQ>@
EHQVLHWDWVlFKOLFKHLQ$SRVWRODWDXV³$SRVWROLFDPDFWXRVLWDWHP(YDQJHOLVLHUXQJ $SRV
WRODW  9HUYROONRPPQXQJGHU ]HLWOLFKHQ2UGQXQJ LVW GDV DXFKJOHLFK0LVVLRQ"'DV LVW QLFKW
NODU]XHUNHQQHQ
 :HQQDEHUGLH,QNDUQDWLRQYHUSIOLFKWHQGHV9RUELOGIU.LUFKHXQG0LVVLRQLVWGDUIPDQGLH
9HUNQGLJXQJ GHV (YDQJHOLXPV QLFKW DXI GLH :RUWYHUNQGLJXQJ XQG 6DNUDPHQWHQVSHQGXQJ
HLQVFKUlQNHQ XQG GLH 9HUEHVVHUXQJ GHU NDWDVWURSKDOHQ /HEHQVEHGLQJXQJHQ YLHOHU 0HQVFKHQ
GHPJHJHQEHUVWHOOHQXQGDXVGHP0LVVLRQVDXIWUDJKHUDXVQHKPHQ

 )D]LW'DV.RQ]LOVWHOOW]DKOUHLFKHSROLWLVFKHZLUWVFKDIWOLFKHVR]LDOHXQGPHQVFKOLFKH3URE
OHPHIHVW3ROLWLVFKZHUGHQVLHHLQHUVHLWVZHLWJHKHQGDOV]XJURH8QJOHLFKKHLWHQXQGGHVKDOE
DXFK8QJHUHFKWLJNHLWHQLQHLQHUVLFKVWDUNYHUlQGHUQGHQ:HOWFKDUDNWHULVLHUW7KHRORJLVFKIKUW
DQGHUHUVHLWVGDV.RQ]LOGLHVH8QJOHLFKKHLWHQDXIGLH6FKZDFKKHLWXQG6QGLJNHLWGHV0HQVFKHQ
]XUFN6FKXOGXQG6QGHVFKHLQHQVHKULQGLYLGXDOLVLHUW]XVHLQYRQXQJHUHFKWHQXQGVQGKDI
WHQ6WUXNWXUHQLVWK|FKVWHQVLQGLUHNWGLH5HGH'LH9HUZREHQKHLWYRQLQGLYLGXHOOHUXQGJHVHOO
VFKDIWOLFKHU6FKXOGZLUGQLFKWDQJHVSURFKHQ
 'LH.LUFKHZLOOGDGXUFKKHOIHQGDVVVLHGLH3UREOHPHGHUKHXWLJHQ:HOWLP/LFKWHXQGLP
*HLVWH&KULVWLDQDO\VLHUWXQGDXFKSUDNWLVFK]X/|VXQJHQEHLWUlJW
 7HUPLQLZLH(QWZLFNOXQJVOlQGHU(QWZLFNOXQJVKLOIH'ULWWH:HOW(LQH:HOWXlZHUGHQ
QLFKWJHEUDXFKWGLHGDPLWJHPHLQWHQ,QKDOWHVLQGDEHUEHQDQQW,QKDOWOLFKVLQGGLH$XVVDJHQGHV
.RQ]LOV]XU(QWZLFNOXQJVDUEHLWVWDUNYRPGDPDOLJHQ)RUWVFKULWWVRSWLPLVPXVJHSUlJW
 (VEOHLEWXQNODURE(QWZLFNOXQJVKLOIHSROLWLVFKH)ULHGHQVDUEHLWVR]LDOHV(QJDJHPHQWXl
LQWHJUDOHU7HLOGHU0LVVLRQVLQGRGHUREVLHHLQHJDQ]DQGHUH$XIJDEHGHU.LUFKHGDUVWHOOHQ


1DFKNRQ]LOLDUHRIIL]LHOOH9HUODXWEDUXQJHQ

(Q]\NOLNHQXQG$SRVWROLVFKH6FKUHLEHQ

,P$QVFKOXVVDQGDV.RQ]LOVROOHQHLQLJHQDFKNRQ]LOLDUHRIIL]LHOOH9HUODXWEDUXQJHQLQGHU]HLW
OLFKHQ5HLKHQIROJHLKUHU9HU|IIHQWOLFKXQJHUZlKQWZHUGHQGLHVLFKVFKZHUSXQNWPlLJPLWGHU
0LVVLRQXQGPLWGHU'ULWWHQ:HOWEHIDVVHQ6LHQHKPHQIUVLFKLQ$QVSUXFKGLH$XVVDJHQ
GHV.RQ]LOVZHLWHU]XIKUHQXQG]XSUl]LVLHUHQ
9JO7UN'LHQHXH6LFKWYJO&RQJDU7KHRORJLVFKH*UXQGOHJXQJ9JO/DQJKRUVW.LUFKHXQG(QWZLFNOXQJVSUREOHPDWLN
 
 'DV$SRVWROLVFKH6FKUHLEHQÄ(FFOHVLDHVDQFWDH³EULQJWIUXQVHU7KHPDNDXPHWZDV
1HXHV,P+LQEOLFNDXIGDV3UREOHPGHU,QNXOWXUDWLRQZLUGSUl]LVLHUWZDVLQHLQHP0LVVLRQV
JHELHWÄDQJHSDVVW³ZHUGHQVROOGLH0HWKRGHQGHU*ODXEHQVYHUNQGLJXQJGLHOLWXUJLVFKHQ)RU
PHQGDV2UGHQVOHEHQXQGGLHNLUFKOLFKH*HVHW]JHEXQJ$UWGKPLW$XVQDKPHGHU/L
WXUJLHKDQGHOWHVVLFKQLFKWXPJUXQGVlW]OLFKH%HUHLFKHGLH IU6FKZDU]$IULNDYRQJDQ]EH
VRQGHUHP,QWHUHVVHVLQG
 'LH(Q]\NOLNDÄ3RSXORUXP3URJUHVVLR³ PDFKWGLH(QWZLFNOXQJVSUREOHPDWLN]XHL
QHP.HUQWKHPDGHUNDWKROLVFKHQ6R]LDOOHKUH(QWZLFNOXQJZLUGQLFKWQXU|NRQRPLVFKEHWUDFK
WHW VRQGHUQDOVHLQ LQWHJUDOHV*HVFKHKHQYRQZLUWVFKDIWOLFKHQ VR]LDOHQNXOWXUHOOHQHWKLVFKHQ
XQGUHOLJL|VHQ.RPSRQHQWHQÄ,QWHJUDOHU+XPDQLVPXV³'LHLQQHUZHOWOLFKHXQGGLHWUDQV]HQ
GHQWH 'LPHQVLRQZHUGHQ ]XVDPPHQJHVFKORVVHQ 'DVVHOEHZLUG DXFK LQ GHP$SRVWROLVFKHQ
6FKUHLEHQÄ2FWRJHVLPDDGYHQLHQV³GHXWOLFK
 $XFKLQGHP$SRVWROLVFKHQ6FKUHLEHQÄ(YDQJHOLLQXQWLDQGL³NUHLVHQGLH*HGDQNHQ
XPGDVJHJHQVHLWLJH9HUKlOWQLVYRQ9HUNQGLJXQJGHV(YDQJHOLXPVXQG6DNUDPHQWHQVSHQGXQJ
DXIGHUHLQHQ6HLWHXQGGHPVR]LDOHQ(QJDJHPHQWDXIGHUDQGHUHQ6HLWH,PPHUZLHGHUZLUGGLH
6RUJHDXVJHGUFNWGDV+HLON|QQWHDXIGDV'LHVVHLWLJHEHVFKUlQNWZHUGHQ'LH%HIUHLXQJYRQ
0LOOLRQHQ0HQVFKHQ DXV.UDQNKHLW+XQJHU$UPXW XQG8QJHUHFKWLJNHLW VWHKW DEHU ÄLP(LQ
NODQJPLWGHU(YDQJHOLVLHUXQJ³0DQGUIHGDV(YDQJHOLXPMHGRFKQLFKWDQWKURSR]HQWULVFK
UHGX]LHUHQ(EHQVRZLUGGLH*HIDKUHLQHUP|JOLFKHQ%HVFKUlQNXQJDXIGLH WUDQV]HQGHQWH
'LPHQVLRQHUZlKQW 9RUDOOHPZLUGGLH(LQKHLWYRQPHQVFKOLFKHU%HIUHLXQJXQG+HLO LQ
&KULVWXVEHWRQW
 .HUQVWFNGHUIURKHQ%RWVFKDIWLVWGDVÄ+HLO³GDVLVWGLHÄ%HIUHLXQJYRQGHU6QGHXQGYRP
%|VHQ³XQGGLHÄ)UHXGH*RWW]XHUNHQQHQ³'HUGXUFKJlQJLJWUDJHQGH%HJULIILVWÄHYDQJHOL
VLHUHQ³'LHVHU%HJULIIZLUGPHLVWHQVHLQVHLWLJXQGYRUUDQJLJUHOLJL|VYHUVWDQGHQYJO
9RUUDQJKDWGLHJHLVWOLFKH6HQGXQJ0DQFKPDODOOHUGLQJVZLUG(YDQJHOLVLHUXQJDXFKDXI
GHQVR]LDOHQXQGJHVHOOVFKDIWOLFKHQ%HUHLFKKLQDXVJHZHLWHWZHQQHV]%KHLWÄ(YDQJHOLVLH
UHQEHVDJWIUGLH.LUFKHGLH)URKERWVFKDIWLQDOOH%HUHLFKHGHU0HQVFKKHLW]XWUDJHQXQGVLH
GXUFKGHUHQ(LQIOXVVYRQLQQHQKHUXP]XZDQGHOQXQGGLH0HQVFKKHLWVHOEVW]XHUQHXHUQ³
YJODXFK'LHDXVGUFNOLFKJHQDQQWHQ$XIJDEHQGHU/DLHQKDEHQHLQHÄWUDQV]HQGHQWDOH
'LPHQVLRQ³XQGGLHQHQGHU Ä(UEDXXQJGHV5HLFKHV*RWWHV³ $OVRJHKW HVQLFKW LQ HUVWHU
/LQLHXPGLH(LQSIODQ]XQJGHU.LUFKHZDVLQGHQ.RQ]LOVWH[WHQQRFKPLWJHQDQQWZXUGHKLHU
DEHUJDUQLFKWHUZlKQWZLUG(VJHKWDXFKQLFKWQXUXPGDV&KULVW:HUGHQHLQ]HOQHU0HQVFKHQ
 =XP9HUKlOWQLVGHU.LUFKH]XGHQQLFKWFKULVWOLFKH5HOLJLRQHQZLHGHUKROWGLHVHV'RNXPHQW
GLH3RVLWLRQHQGHV.RQ]LOV'LH.LUFKHVROOÄ$FKWXQJXQG:HUWVFKlW]XQJ³YRUGHQQLFKWFKULVW

9JO&ROOHW0LVVLRQVYHUVWlQGQLV9JO/DQJKRUVW.LUFKHXQG(QWZLFNOXQJVSUREOHPDWLNI9JO&ROOHW0LVVLRQVYHUVWlQGQLV
 
OLFKHQ5HOLJLRQHQKDEHQ(VZLUGDEHUDXFKEHWRQWGDVVQXUGLHFKULVWOLFKH5HOLJLRQÄHLQH
HFKWH XQG OHEHQGLJH 9HUELQGXQJ PLW *RWW³ KHUVWHOOW ZRKLQJHJHQ GLH 0HQVFKHQ GHU QLFKW
FKULVWOLFKHQ5HOLJLRQHQÄXQYROONRPPHQ*RWWVXFKHQ³'LHVH5HOLJLRQHQVLQGHLQH9RUEHUHLWXQJ
DXIGDV(YDQJHOLXP
 %HLP3UREOHPGHU,QNXOWXUDWLRQZLUGRKQHGDVVGLHVHU%HJULIIVFKRQH[SOL]LWJHQDQQWZU
GHLQÄ(YDQJHOLLQXQWLDQGL³GLH)UDJHJHVWHOOWZLHGLHEHLGHQ3ROHGHU.XOWXUHLQHUVHLWVXQGGHV
(YDQJHOLXPV DQGHUHUVHLWV DQJHPHVVHQ EHUFNVLFKWLJW ZHUGHQ $XI GHU HLQHQ 6HLWH VROOH GHU
%UXFK]ZLVFKHQGHQ.XOWXUHQXQGGHU5HOLJLRQEHUZXQGHQZHUGHQ$XIGHUDQGHUHQ6HLWHGU
IHHVNHLQH,GHQWLILNDWLRQYRQ.XOWXUXQG(YDQJHOLXPJHEHQQXUJHZLVVH(OHPHQWHGHU.XOWXU
VROOWHQ LQGLH(YDQJHOLVLHUXQJDXIJHQRPPHQZHUGHQ %HUHLFKHGHU ,QNXOWXUDWLRQVLQG/L
WXUJLH.DWHFKHVH*HEHW$XVGUXFNXQG)RUPGHV*ODXEHQVEHNHQQWQLVVHVFKULVWOLFKHV9HU
KDOWHQ1RWZHQGLJVHLGDEHLGLH2IIHQKHLWIUGLHXQLYHUVDOH.LUFKH
 'LH3RVLWLRQGHUHLQ]LJDUWLJOHEHQGLJHQ9HUELQGXQJGHUFKULVWOLFKHQ.LUFKHPLW*RWWEHJHJ
QHWXQVDXFKZLHGHULQGHU(Q]\NOLNDÄ5HGHPSWRUKRPLQLV³ZRGLH.LUFKHGLHÄ:lFKWH
ULQXQG/HKUHULQGHU:DKUKHLW³JHQDQQWZLUG7URW]GHU$QHUNHQQXQJGHV:HUWHVGHUQLFKW
FKULVWOLFKHQ5HOLJLRQHQVSUWPDQPHLQHV(UDFKWHQVGRFKHLQHJHZLVVH6HOEVWEHUVFKlW]XQJGHU
.LUFKH:HLOVLHZLHGLH(Q]\NOLNDVDJWGLHJDQ]H:DKUKHLWKDWNDQQVLHDXFKDOOHVXPIDVVHQG
EHXUWHLOHQ
 (UVW LQ GHU (Q]\NOLND Ä5HGHPSWRU KRPLQLV³  ZHUGHQ 6WUXNWXUYHUlQGHUXQJHQ LQ GHU
:LUWVFKDIW ,Q(YDQJHOLL QXQWLDQGL  JLQJ HV EHUHLWV XP IUHLKHLWOLFKH 6WUXNWXUHQ DOV7HLO GHU
(YDQJHOLVLHUXQJJHIRUGHUWGKPDQEHJQJWVLFKQLFKWPHKUQXUPLW$SSHOOHQDQGLH*H
VLQQXQJGHU0HQVFKHQVRQGHUQZLOODXFKGLUHNWGLHlXHUHQ%HGLQJXQJHQGHVZLUWVFKDIWOLFKHQ
+DQGHOQVYHUlQGHUQ$EHUPHLQHV(UDFKWHQVEHUIRUGHUWVLFKDXFKKLHUGLH.LUFKHXQGN|QQWH
YRU DOOHP NLUFKOLFK QLFKW JHEXQGHQH/HVHU EHIUHPGHQZHQQ VLHPLW GLHVHP KRKHQ$QVSUXFK
DXIWULWWXQGYRQVLFKEHKDXSWHWHLQHXPIDVVHQGH6LFKWGHV0HQVFKHQXQGYRUDOOHPHLQHNODUH
.RQ]HSWLRQIUGLH(QWZLFNOXQJGHU:HOWDXIZLUWVFKDIWOLFKHPVR]LDOHPNXOWXUHOOHPXQGJHLV
WLJHP*HELHW]XKDEHQ]%LQÄ3RSXORUXPSURJUHVVLR³
 'DV$SRVWROLVFKH6FKUHLEHQÄ&DWHFKHVL7UDGHQGDH³VFKOLHWLQKDOWOLFKDQÄ(YDQJHOLL
QXQWLDQGL³ DQ(V EHWRQW ]% GDVV LQGHU.DWHFKHVH DXFKGLH6R]LDOOHKUH GHU.LUFKHJHOHKUW
ZHUGHQVROOGLHGLHÄLQWHJUDOH%HIUHLXQJ³*HUHFKWLJNHLWXQG)ULHGHEHLQKDOWHW'HU.DWH
FKHW GUIH GLHVH ,QKDOWH DEHU QLFKWPLW SROLWLVFKHQ XQG LGHRORJLVFKHQ0HLQXQJHQ YHUPLVFKHQ
,Q&DWHFKHVL7UDGHQGDHZLUGGDUDXIKLQJHZLHVHQGDVVGLH:HLWHUJDEHGHU*ODXEHQVOHKUH
QLFKWDOO]XKRUL]RQWDOLP6LQQHHLQHU]XVWDUNHQ%HWRQXQJGHUVR]LDOHQ(EHQHGHV0HQVFKHQJH
VFKHKHQGDUIDXFKZHQQGLH.DWHFKHWHQGLHDNWXHOOH/HEHQVZHOWGHU-XJHQGOLFKHQLQLKUH$U

9JO&ROOHW0LVVLRQVYHUVWlQGQLV0HLQHV(UDFKWHQVNDQQHLQ.DWHFKHWGHU]%EHUGLH*HUHFKWLJNHLWXQG%HIUHLXQJLQGHU'ULWWHQ:HOWVSULFKW
JDUQLFKWDQGHUVDOVDXFKSROLWLVFKH$QVLFKWHQDQ]XELHWHQ
 
EHLW HLQEH]LHKHQPVVHQ 0HKUIDFKZLUGGDUDXIJHGUlQJW GDVVGDVJHVDPWH*ODXEHQVJXW
RKQH$EVWULFKHJHOHKUWZHUGHQPXVV$OOHVVHLJOHLFKZLFKWLJ8PGDV]XHUUHLFKHQZHUGHQ.D
WHFKLVPHQGULQJHQGHPSIRKOHQ9RQHLQHU%HDFKWXQJGHUÄ+LHUDUFKLHGHU:DKUKHLWHQ³LP
.RQWH[WHLQHU.RUUHODWLRQVGLGDNWLNLVWKLHUQLFKWGLH5HGHYJO6
 )UGHQ=XVDPPHQKDQJGLHVHU$UEHLWGUIWHQRFKEHVRQGHUVZLFKWLJVHLQGDVVGLH.DWHFKH
VH ÄGLH .UDIW GHV (YDQJHOLXPV LQV +HU] GHU .XOWXU XQG .XOWXUHQ HLQSIODQ]HQ VROO³  (V
VFKHLQWDEHUQLFKWJDQ]NODU]XVHLQREKLHUJURUlXPLJH.XOWXUUlXPHRGHU]%DXFKMXJHQGOL
FKH6XENXOWXUHQJHPHLQWVLQGYJO

 )D]LW'LHVH/HKUVFKUHLEHQVWHKHQ LQGHU.RQWLQXLWlWGHV.RQ]LOVXQGGHU IUKHUHQSlSVWOL
FKHQ$XVVDJHQ GLH LPPHUZLHGHU EHWHXHUWZHUGHQ 6LH EULQJHQ LP WKHRORJLVFKGRJPDWLVFKHQ
6LQQHQLFKWV1HXHVLQJHZLVVHU:HLVHVRJDUHLQLJH5FNVFKULWWH,KU)RUWVFKULWWOLHJWLPWKHROR
JLVFKVR]LDOHQ%HUHLFKEHJUQGHW'LHVR]LDOHQ)UDJHQXQG3UREOHPHJHZLQQHQDQ%HGHXWXQJ
VLHZHUGHQVWlUNHULQV=HQWUXPGHU0LVVLRQVWKHRORJLHJHUFNW


(FFOHVLDLQ$IULFD
'DV1DFKV\QRGDOH6FKUHLEHQYRQ3DSVW-RKDQQHV3DXO,,
EHUGLH.LUFKHLQ$IULND

9RUEHPHUNXQJHQ

'DGLHVHV6FKUHLEHQVLFKJDQ]VSH]LHOOPLW6FKZDU]$IULNDEHVFKlIWLJWVROOHVKLHUHLJHQVDQJH
VSURFKHQZHUGHQ'DEHLVROOHQGLH7HLOWKHPHQEHVRQGHUVEHUFNVLFKWLJWZHUGHQGLHIUGLH5H
OLJLRQVEFKHUZLFKWLJVHLQN|QQWHQREZRKOVLFKYLHOH)UDJHQXQG.ULWLNSXQNWHLP+LQEOLFNDXI
GDVJHVDPWH6FKUHLEHQDXIGUlQJHQ

7KHRORJLHGHU0LVVLRQ

'LH WKHRORJLVFKH*UXQGOHJXQJ LVW VHKU VWDUN FKULVWRORJLVFK 7ULQLWDULVFKH XQG HVFKDWRORJLVFKH
*HGDQNHQJlQJHVLQGNDXP]XILQGHQ
 *UXQGGHU0LVVLRQLVWGHU6HQGXQJVDXIWUDJ-HVX&KULVWL'LH.LUFKHKDWYRQLKUHP+HUUQGDV
:RUWGHU)URKERWVFKDIW HPSIDQJHQXQGPXVV HVZHLWHUVDJHQ0LVVLRQ LVW=HXJQLV*HEHQXQG
9HUNQGLJXQJVGLHQVW(VIlOOWDXIGDVVPHLVWHQVGLH%HJULIIHÄ(YDQJHOLVLHUXQJ³XQGÄHYDQJHOL
VLHUHQ³JHEUDXFKWZHUGHQ]%Ä(YDQJHOLVLHUHQLVWGLHHLJHQWOLFKH%HUXIXQJGHU
9JO&ROOHW0LVVLRQVYHUVWlQGQLVI:DUXPZDUGLH6\QRGHNHLQ.RQ]LO":DUXPIDQGVLHQLFKWLQ6FKZDU]$IULNDVWDWWREZRKOVLHÄZLUNOLFKXQG
XQPLVVYHUVWlQGOLFKDIULNDQLVFKVHLQ³VROOWH"'LH$QELQGXQJDQGLH=HQWUDOH5RPZDUZLFKWLJHUDOVGDV$IULNDQL
VFKH:DUXPZLUG6FKZDU]$IULNDQLFKWYRQGHPDUDELVFKHQ1RUG$IULNDDEJHJUHQ]W":DUXPJLEWHVNHLQH
=LWDWHRlYRQDIULNDQLVFKHQ%LVFK|IHQ7KHRORJHQDQGHUHQ:LVVHQVFKDIWOHUQ"'HU3DSVW]LWLHUWGDXHUQGVLFK
VHOEVWE]ZVHLQHQ9RUYRUJlQJHU3DXO9,(VJLEWVHOWVDPHELEOLVFKEHJUQGHWH.RQVWUXNWLRQHQ]%'LHKHLOLJH
)DPLOLHKDEHÄLQYROONRPPHQHU+DUPRQLH³JHOHEW0DQILQGHWNHLQHQV\VWHPDWLVFKHQ$XIEDXGHU*HGDQ
NHQJlQJHHVJLEWVWlQGLJ:LHGHUKROXQJHQ
 
.LUFKH LKUH WLHIVWH ,GHQWLWlW³ 'DUDXV IROJW GDVV HV QLFKW LQ HUVWHU/LQLH GDUXPJHKW GLH
VLFKWEDUH Ä.LUFKH HLQ]XSIODQ]HQ³ YJO GLH $XVIKUXQJHQ ]X $G JHQWHV 6  'LH .LUFKH
PXVVVLFKDXFKVHOEVWHYDQJHOLVLHUHQXPLKUHQ$XIWUDJHUIOOHQ]XN|QQHQÄ'LH(YDQJHOL
VLHUXQJKDW]XP=LHOGLH0HQVFKKHLW>@YRQLQQHQKHUXP]XZDQGHOQXQG]XHUQHXHUQ³'XUFK
&KULVWXVVROOHQGLH%H]LHKXQJHQ]X*RWW]XGHQ0HQVFKHQXQG]XU6FK|SIXQJHUQHXHUWZHUGHQ
'D]XPXVV GLH.LUFKHGHQ$IULNDQHUQGLH)URKERWVFKDIWZHLWHUKLQYHUNQGHQ'LH9HU
NQGLJXQJZLOO%HNHKUXQJGLHVHLVWHQJPLWGHU7DXIHYHUEXQGHQ'LHVLFKWEDUHYHUIDVVWH
.LUFKHZLUGLQNHLQHU:HLVHXQZLFKWLJLKUH%HGHXWXQJZLUGDEHUHWZDVVFKZlFKHUKHUYRUJHKR
EHQDOVLQYRUNRQ]LOLDUHU=HLW
 'LHDIULNDQLVFKH.LUFKHLVWKHXWH]XJOHLFKVRZRKOHLQHPLVVLRQDULVFKHDOVDXFK0LVVLRQVNLU
FKHVLHEUDXFKWQRFK+LOIHYRQDXHQLVWKHXWHDEHUDXFKLQGHU/DJHDQGHUHQ7HLONLUFKHQ
E]ZGHU:HOWNLUFKHHWZDV]XJHEHQ'HU7H[WVSULFKWYRQHLQHPÄ*DEHQDXVWDXVFKPLWDQGHUHQ
7HLONLUFKHQ³
 0LVVVWlQGHLQGHU.LUFKHZHUGHQPHLVWHQVQXULQGLUHNWDQJHNODJW]%GDVV]XZHQLJIUGLH
$XVELOGXQJGHU3ULHVWHUXQG/DLHQ]XZHQLJIUGLH*ODXEHQVYHUWLHIXQJDOOJHPHLQJHWDQZXUGH
GLH*ODXEHQVELOGXQJXQGYHUWLHIXQJVHLRIWLP$QIDQJVVWDGLXPVWHFNHQJHEOLHEHQ

Ä9RU]XJVRSWLRQIUGLH$UPHQ³

8QWHUGLHVHUhEHUVFKULIWN|QQWHPDQGLH6RUJHGHUDIULNDQLVFKHQ.LUFKHXPGLH$IULNDQHU
XQGGLHDIULNDQLVFKH*HVHOOVFKDIW]XVDPPHQIDVVHQ$XIJDEHXQG=LHOGHU0LVVLRQLVWGLHJDQ]
KHLWOLFKH %HIUHLXQJ GHV 0HQVFKHQ 'D]X JHK|UHQ *HUHFKWLJNHLW (QWZLFNOXQJ XPIDVVHQGHU
)ULHGHHLQHKXPDQHUH*HVWDOWXQJGHU0HQVFKKHLWVIDPLOLH+HLOPHQVFKOLFKH:UGHI
 0HKUIDFKZLUGEHUGLHYLHOHQ0LVVVWlQGHLQ6FKZDU]$IULNDJHNODJWXQG$EKLOIHJHIRUGHUW
DXWRULWlUH *HZDOWUHJLPH DQKDOWHQGH 6NODYHUHL VFKOHFKWH 9HUZDOWXQJ NRUUXSWH 5HJLHUXQJHQ
9HUVFKZHQGXQJ]XZHQLJ'HPRNUDWLH]XZHQLJZLUWVFKDIWOLFKH)|UGHUXQJ]XU6FKDIIXQJYRQ
$UEHLWVSOlW]HQ ]X VWDUNH 8UEDQLVLHUXQJ %HY|ONHUXQJVSUREOHPH :DIIHQKDQGHO HWKQLVFK EH
GLQJWH)HLQGVFKDIWHQ%UJHUNULHJH6WDPPHVIHKGHQ)OFKWOLQJH]XVWDUNHORNDOHXQGDXVOlQGL
VFKH3ULYDWLQWHUHVVHQVNUXSHOORVH$XVOlQGHU]XZHQLJ8QWHUVWW]XQJGXUFKGLHUHLFKHQ/lQGHU
LQWHUQDWLRQDOH9HUVFKXOGXQJZHQLJ%HDFKWXQJGHU*UXQGUHFKWHNHLQH*HUHFKWLJNHLW]XZHQLJ
)UHLKHLW]XZHQLJ$FKWXQJGHV3OXUDOLVPXV]XZHQLJ0LWWHOIUGLH$XVELOGXQJ%HGURKXQJGHU
)DPLOLHQ (QWZUGLJXQJ GHU )UDX NXOWXUHOO XQDQJHPHVVHQH 0DVVHQPHGLHQ 8QWHUHUQlKUXQJ
+XQJHU6HXFKHQ$LGVXVZI(VZLUGDEHUQLFKWJHIUDJWREGLHVH=XVWlQGH
YLHOOHLFKWPLWHLQHP9HUVDJHQGHU.LUFKHXQGGHU&KULVWHQ]XWXQKDEHQN|QQWHQ(VILQGHWVLFK
NHLQH (UZlKQXQJ GHU )HKOHU XQG )HKOHQWZLFNOXQJHQ EVG DXV GHU .RORQLDO]HLW 6WDWW GHVVHQ
ZHUGHQ IDVW QXU GLH SRVLWLYHQ 6HLWHQ GHU0LVVLRQLHUXQJ HUZlKQW 'DV:RUW Ä.RORQLDOLVPXV³
ZLUGQLFKWJHEUDXFKW+DWGLH.LUFKHYLHOOHLFKWJHVHOOVFKDIWOLFKXQGSROLWLVFKYHUVDJWZLH
LQ/DWHLQ$PHULND"2GHUZDUVLHPDFKWORVDOVVLFKGLHVH3UREOHPHHQWZLFNHOWHQ"2GHUKDEHQ
 
GLH ZHVWOLFKHQ0LVVLRQDUH XQZLVVHQWOLFK GLH IDOVFKHQ:HLFKHQ JHVWHOOW" +DEHQ YLHOOHLFKW GLH
NDWKROLVFKHQ6FKXOHQYHUVDJW GLH VROFKHNRUUXSWHQ%HDPWHQXQG3ROLWLNHU KHUYRUJHEUDFKWKD
EHQ"7ULIIWYLHOOHLFKWGLHEHUHLQHODQJH=HLWQLFKWVWDWWJHIXQGHQH,QNXOWXUDWLRQHLQH0LWVFKXOG"
 6HKUKlXILJHXQGDQHUNHQQHQGH(UZlKQXQJILQGHQGLH.DWHFKLVWHQRKQHGLHGLH(YDQJHOL
VLHUXQJYLHOOHLFKWJDUQLFKWP|JOLFKJHZHVHQZlUH
 +HUYRUJHKREHQZHUGHQDXFKGLHNDWKROLVFKHQ6FKXOHQDOV%LOGXQJVVWlWWHQIUDOOHQLFKWQXU
IUFKULVWOLFKH6FKOHULQQHQXQGDOV2UWHGHU(YDQJHOLVLHUXQJGHU ,QNXOWXUDWLRQGHV'LDORJV
XQGGHUJDQ]KHLWOLFKHQ(U]LHKXQJ
 'LH DIULNDQLVFKH .LUFKH VROO P|JOLFKVW EDOG LQPDWHULHOOHU +LQVLFKW IU VLFK VHOEVW VRUJHQ
N|QQHQ7URW]GHPZHUGHQGLHUHLFKHUHQ.LUFKHQDXIJHIRUGHUWPHKU0LWWHOIU6FKZDU]$IULND
EHUHLW]XVWHOOHQ

&KULVWHQWXPXQGDIULNDQLVFKH5HOLJLRQ

'HU%HJULIIÄ7UDGLWLRQHOOHDIULNDQLVFKH5HOLJLRQ³ZLUGLP6LQJXODUEHQXW]W(VZHUGHQSRVL
WLYH:HUWHGHU$IULNDQHUDXIJH]lKOW]%NXOWXUHOOH:HUWH6LQQIUGDV5HOLJL|VH*ODXEHDQ
HLQHQ6FK|SIHUJRWW6LQQIUGLH5HDOLWlWGHULQGLYLGXHOOHQXQGVR]LDOHQ6QGH*ODXEHDQHLQH
VSLULWXHOOH:HOW%HGUIQLV QDFK5HLQLJXQJ$FKWXQJ GHV/HEHQV GHU.LQGHU GHU DOWHQ0HQ
VFKHQJHPHLQVDPH)HVWH*ODXEH DQGDV:HLWHUOHEHQQDFKGHP7RGH*HPHLQVFKDIWPLW GHQ
9RUIDKUHQ/HW]WHUHV VHL ÄLUJHQGZLH HLQH9RUEHUHLWXQJ DXI GHQ*ODXEHQ DQ GLH*HPHLQVFKDIW
GHU+HLOLJHQ³I'HU3UR]HVVGHU%HUHLFKHUXQJXQG(UIOOXQJJHKWDOVRQXUYRQGHU.LUFKH
DXV]XGHQ$IULNDQHUQ(VZLUGQLFKWGDUDQJHGDFKWGDVVDXFKGLH.LUFKH]%GXUFKGHQDIUL
NDQLVFKHQ$KQHQJODXEHQEHUHLFKHUWZHUGHQN|QQWH
 'LHDIULNDQLVFKH5HOLJLRQZLUGÄUHVSHNWLHUW³XQGÄJHVFKlW]W³0DQVROO LKUH*OlXELJHQPLW
$FKWXQJ XQG:HUWVFKlW]XQJ EHKDQGHOQ =XNQIWLJH 3ULHVWHU VROOHQ GLH WUDGLWLRQHOOH 5HOLJLRQ
NHQQHQ GHQQ VLH LVW ÄOHEHQGLJHU$XVGUXFNGHU6HHOHEUHLWHU%HY|ONHUXQJVJUXSSHQ³ 
6LHZLUGGHPQDFKZRKOQLFKWDOVRUGHQWOLFKHU+HLOVZHJDQJHVHKHQQLFKWDOVJ|WWOLFKH2IIHQED
UXQJLKUWKHRORJLVFKHU5DQJVFKHLQWQLFKWEHVRQGHUVKRFK]XVHLQ
 ,PPHUZLHGHUZLUG GHU$XVGUXFN Ä'LDORJ³ YHUZHQGHW      $XFKPLW
9HUWUHWHUQGHUDIULNDQLVFKHQ5HOLJLRQVROOGDV*HVSUlFKJHIKUWZHUGHQ'LDORJÄLQGHU.LU
FKHDOV)DPLOLH³|NXPHQLVFKHU'LDORJPLWGHQJHWDXIWHQ%UGHUQXQG6FKZHVWHUQ'LD
ORJPLWGHQÄ0XVOLPHQJXWHQ:LOOHQV³'LDORJPLWGHUWUDGLWLRQHOOHQDIULNDQLVFKHQ5HOLJLRQ
+LHU IlOOW HLQHUVHLWV GLH :DUQXQJ ÄYRU QHJDWLYHQ (LQIOVVHQ³ DXI DQGHUHUVHLWV GLH %HWRQXQJ
ÄSRVLWLYHU:HUWH³
 'LHDIULNDQLVFKH5HOLJLRQZLUGDOVÄ9RUEHUHLWXQJDXIGDV(YDQJHOLXP³EH]HLFKQHWZHLOVLH
Ä6DPHQN|UQHUGHV:RUWHV³HQWKDOWH 'HU$IULNDQHU LVWYRQVHLQHU7UDGLWLRQKHURIIHQ IU
GLHÄHQGJOWLJH2IIHQEDUXQJ*RWWHVLQ-HVXV&KULVWXV³9RQGDKHUPVVWHHUGXUFKVHLQHWUDGLWL
 
RQHOOH5HOLJLRQHLQHYRUOlXILJH2IIHQEDUXQJHUKDOWHQKDEHQZDVDEHUQLFKWJHVFKULHEHQZLUG
(VJLEWNHLQHQ+LQZHLVGDVVGLHDIULNDQLVFKH5HOLJLRQ2IIHQEDUXQJEHLQKDOWHQN|QQWH

,QNXOWXUDWLRQ

7URW]GHPNDQQGLH.LUFKHDXIGHP:HJHGHU,QNXOWXUDWLRQGXUFKGLHDIULNDQLVFKH5HOLJLRQEH
UHLFKHUWZHUGHQ DXFKZHQQ GDV&KULVWHQWXP GLH )OOH KDW XQG GLH DIULNDQLVFKH5HOLJLRQ QXU
9RUEHUHLWXQJDXIGLHVH)OOHLVW'LH.LUFKHZLUGGXUFKVLHEHUHLFKHUWZLHHLQHÄ%UDXWGLHLKU
*HVFKPHLGHDQOHJW³
 'LH,QNXOWXUDWLRQ LVWGLH(LQYHUOHLEXQJGHU%RWVFKDIWGHV(YDQJHOLXPV LQGLH.XOWXUHQGLH
GDGXUFK YRQ GHQ:HUWHQ GHV (YDQJHOLXPV XPJHZDQGHOW ZHUGHQ 9RUELOG LVW GLH ,QNDUQDWLRQ
-HVX&KULVWLLQHLQHEHVWLPPWH.XOWXU,QNXOWXUDWLRQLVWYHUJOHLFKEDUPLWHLQHPQHXHQ3ILQJVWHQ
I.ULWHULHQGDIUZDVLQNXOWXULHUWZHUGHQNDQQE]ZVROOXQGZDVDEJHOHKQWZHUGHQPXVV
VLQG VFKZLHULJ ]X ILQGHQ (UVWHQV LVW GLH Ä9HUHLQEDUNHLW PLW GHU FKULVWOLFKHQ %RWVFKDIW³ XQG
]ZHLWHQVLVWGLHÄ*HPHLQVFKDIWPLWGHU8QLYHUVDONLUFKH³QRWZHQGLJ(VVROONHLQHQÄ6\QNUHWLV
PXV³JHEHQ(LQHÄHFKWHXQGDXVJHZRJHQH,QNXOWXUDWLRQGHV(YDQJHOLXPVLVWQRWZHQGLJ
XPÄ9HUZLUUXQJXQG(QWIUHPGXQJ]XYHUPHLGHQ³
 (VZHUGHQQXUZHQLJH%HUHLFKHJHQDQQWLQGHQHQGLH,QNXOWXUDWLRQEHVRQGHUVZLUNVDPZHU
GHQVROO=XPHLQHQGLH.DWHFKHVHVLH LQNDUQLHUWVLFKLQGHQXQWHUVFKLHGOLFKHQ.XOWXUHQ
'LHÄ.LUFKHDOV)DPLOLH*RWWHV³ LVWHLQ%HLVSLHO IU ,QNXOWXUDWLRQ LQJUXQGOHJHQGHQ6\PEROHQ
(LQGULWWHVZLFKWLJHV*HELHWGHU,QNXOWXUDWLRQVHLGLH/LWXUJLH
 ,QVFKZLHULJHQ)lOOHQ LVWHVZLFKWLJHUGHUÄ.LUFKH WUHX]XEOHLEHQ³'LH,QNXOWXUDWLRQGDUI
QLFKW ÄGLHJURH2UGQXQJGHU.LUFKHDQUKUHQ³ 9RQ([SHULPHQWHQYRQ=XYHUVLFKWXQG
YRQ*HODVVHQKHLWJHJHQEHU)HKOHUQ LVWQLFKWGLH5HGH6RVROOHQLQGHQ)UDJHQGHU(KH
GHU$KQHQYHUHKUXQJXQGGHU*HLVWHUZHOWHUVWQRFK6WXGLHQEHWULHEHQZHUGHQ'LHVHGUlQ
JHQGHQ XQG KHLNOHQ 3UREOHPHZXUGHQ DOVR QLFKW DQJHIDVVW DXFK QLFKW QlKHU EHVFKULHEHQ RE
HWZD3RO\JDPLHXQG7DXIHJHPHLQWVLQGLQZHOFKHU:HLVHGLH$KQHQYHUHKUXQJGLHZHVWNLUFKOL
FKH+HLOLJHQYHUHKUXQJEHUHLFKHUQRGHUXQGXPZDQGHOQNDQQ

)D]LW
$IULND VWHKW LP %OLFNSXQNW GHU :HOWNLUFKH 'LH LQ YLHOHQ DQGHUHQ %HUHLFKHQ IHVW]XVWHOOHQGH
9HUJHVVHQKHLWZLUGGXUFKEURFKHQ*HUDGH]XHXSKRULVFKVSULFKWGHU7H[WYRQGHUÄ6WXQGH$IUL
NDV³XQGYRQHLQHPÄ.DLURV³IUGLHDIULNDQLVFKH.LUFKH(VJLEW]ZDUNHLQHQHXHQZHL
WHUIKUHQGHQ*HGDQNHQLPPLVVLRQVWKHRORJLVFKHQ%HUHLFK(VZLUGMHGRFKHLQVHKUVWDUNHU%H
]XJ ]XU JHVHOOVFKDIWOLFKHQ VR]LDOHQ ZLUWVFKDIWOLFKHQ SROLWLVFKHQ NXOWXUHOOHQ 6LWXDWLRQ LQ
6FKZDU]$IULNDKHUJHVWHOOW'DV5HOLJL|VHLPHQJHUHQ6LQQHXQGGHU:HOWEH]XJVLQG]ZHLXQ
WUHQQEDUH(OHPHQWH GHV FKULVWOLFKHQ*ODXEHQV XQGGHU0LVVLRQ'LH DIULNDQLVFKH.LUFKHZLUG
 
VHKU OREHQG EHVFKULHEHQ JOHLFK]HLWLJ ZLUG DEHU DXFK LQGLUHNW .ULWLN DQ YLHOHQ %HUHLFKHQ GHU
.LUFKHJHEW'LH WUDGLWLRQHOOHDIULNDQLVFKH5HOLJLRQZLUGSRVLWLYDEHUGRFKYHUKDOWHQJHZU
GLJW 'LH ,QNXOWXUDWLRQZLUG DOV EHVRQGHUVZLFKWLJ XQG DNWXHOO EHVFKULHEHQ0DQFKHV MHGRFK
ZDVGHU/HVHULQ(XURSDXQEHGLQJWLQGLHVHP.RQWH[WHUZDUWHQZUGHZLUGQLFKWHUZlKQWYRU
DOOHPGLH)UDJH RE ]ZLVFKHQGHU.LUFKHXQG LKUHU0LVVLRQ LQ9HUJDQJHQKHLWXQG*HJHQZDUW
HLQHUVHLWV XQG GHU NDWDVWURSKDOHQ JHVHOOVFKDIWOLFKHQ6LWXDWLRQ DQGHUHUVHLWV HLQ=XVDPPHQKDQJ
EHVWHKHQN|QQWH


'LH6\QRGHGHU%LVWPHULQGHU%XQGHVUHSXEOLN'HXWVFKODQG

,P9RUIHOGGHU6\QRGHVLJQDOLVLHUWHQFDGHUEHIUDJWHQ%HY|ONHUXQJGDV7KHPDÄ0LVVLRQ³
EUDXFKHQLFKWEHKDQGHOW]XZHUGHQ$EHUFDPHLQWHQZLHGLH.LUFKHGDV(YDQJHOLXPLQ
DOOHU:HOWYHUNQGHVROOH7KHPDGHU6\QRGHVHLQ'DUDXVVFKORVVPDQGDVVEHUGLH:HOWPLV
VLRQEHUDWHQZHUGHQPVVHDEHUVRGDVVGLH9RUEHKDOWHXQG8QVLFKHUKHLWHQLQ%H]XJDXIGLH
0LVVLRQEHDQWZRUWHWZUGHQ'LHVH8QVLFKHUKHLWHQKDEHQ]XPJURHQ7HLOLKUH8UVDFKH
LQGHQYHUlQGHUWHQ%HGLQJXQJHQGHU:HOWVLWXDWLRQLPDOOJHPHLQHQXQGGHU.LUFKHLPEHVRQGH
UHQEHVFKOHXQLJWHV:DFKVWXPGHU0HQVFKKHLW9HUVFKLHEXQJGHU6FKZHUSXQNWHGHU.LUFKHYRQ
GHU1RUGLQGLH6GKlOIWHGHU(UGHGLHLKUHUVHLWVZHLWJHKHQGLGHQWLVFKLVWPLWGHQZLUWVFKDIW
OLFKDUPHQ(QWZLFNOXQJVOlQGHUQYHUVWlUNWH(LJHQVWlQGLJNHLWGLHVHU/lQGHULQ3ROLWLNXQG.LU
FKHHLQHZHVHQWOLFKSRVLWLYHUH(LQVWHOOXQJGHUFKULVWOLFKHQ7KHRORJLH]XGHQQLFKWFKULVWOLFKHQ
5HOLJLRQHQGLH1RWZHQGLJNHLWHLQHUYHUVWlUNWHQ(QWZLFNOXQJVKLOIH I$XVGHQJHQDQQWHQ
*UQGHQVROOWHGLH0LVVLRQVWKHRORJLHGHV.RQ]LOVZHLWHUHQWZLFNHOWZHUGHQ
 7URW]GHPZXUGHQHLQLJH7KHPHQGLHHQJPLWGHU7KHRORJLHGHU0LVVLRQYHUEXQGHQXQGIU
GLH%HJUQGXQJGHU0LVVLRQXQGLKUHU3UD[LVYRQ%HGHXWXQJVLQGDXVJHNODPPHUWE]ZQXUDQ
JHGHXWHW]%GHU+HLOVZHUWGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQGLHÄDQRQ\PHQ&KULVWHQ³E]Z
GDV PLW GLHVHP $XVGUXFN YRQ 5DKQHU JHPHLQWH $XIGHP:HJ6HLQ GHU 1LFKWFKULVWHQ ]XP
&KULVWHQWXP
 9RQ EHVRQGHUHU%ULVDQ]ZDU GLH )UDJH RE GLH LP HQJHUHQ 6LQQH UHOLJL|VHQ$XIJDEHQ GHU
.LUFKHZLH9HUNQGLJXQJGHV:RUWHV*RWWHVXQG6SHQGXQJGHU6DNUDPHQWH9RUUDQJYRUGHQ
PHKUVR]LDOHQXQGSROLWLVFKHQ$XIJDEHQKlWWHQGLHOHW]WHUHQQXUGLH.RQVHTXHQ]HQGHUHUVWH
UHQZlUHQRGHUREDOOH%HUHLFKHJOHLFKZHUWLJXQGJOHLFKZLFKWLJVHLHQXQGHLQH(LQKHLWELOGH
WHQZHLOVLHGDVÄXPIDVVHQGH+HLO³I|UGHUQKHOIHQ

9JOLQGLHVHP=XVDPPHQKDQJ]%GLH$XVIKUXQJHQLQ+DVHQKWWO6FKZDU]ELQLFKXQGVFK|Q9JO/:LHGHQPDQQÄ0LVVLRQDULVFKHU'LHQVWDQGHU:HOW³VRZLHGHQ6\QRGHQWH[W'LH=DKOHQYRQVLQG
GLH6HLWHQ]DKOHQGHU(LQOHLWXQJYRQ:LHGHPDQQGLH=DKOHQYRQEHGHXWHQGLH.DSLWHOXQG$EVFKQLWWHGHV
6\QRGHQEHVFKOXVVHV9JO&ROOHW0LVVLRQVYHUVWlQGQLV'DPLWZUGHQDXFK3UREOHPNUHLVHZLHGLH(UQVWKDIWLJNHLWXQG5HOHYDQ]
GHV'LDORJVPLWGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQLKUP|JOLFKHUZHLVHÄRUGHQWOLFKHU³+HLOVZHJXQGGDVGHQNEDUH
,QVSLULHUWVHLQLKUHUUHOLJL|VHQhEHUOLHIHUXQJHQEHUKUW
 
 ,QGHU3UlDPEHOZHUGHQHLQLJH0lQJHOGHUIUKHUHQ0LVVLRQVSUD[LVDXIJHIKUWGLHIUYLHOH
&KULVWHQLQ'HXWVFKODQGGD]XJHIKUWKDEHQGLH0LVVLRQNULWLVFK]XVHKHQRGHUVRJDUDE]XOHK
QHQ]%.RORQLDOLVPXVDOV%HJOHLWHULQGHU0LVVLRQFKULVWOLFKHXQGZHVWOLFKHhEHUKHEOLFKNHLW
*HULQJDFKWXQJ GHU DQGHUHQ 5HOLJLRQHQ $EOHQNXQJ YRQ GHQ ZHOWOLFKHQ 3UREOHPHQ  'LH
.ULWLNDQGLHVHQ)HKOHUQZLUGZHLWJHKHQGDOVJHUHFKWIHUWLJWDQJHVHKHQHVZLUG
DEHUDXFKXP9HUVWlQGQLVJHZRUEHQXDGXUFKGHQ+LQZHLVDXIGLH=HLWEHGLQJWKHLWDXFKGHU
.LUFKHXQGLKUHU0LVVLRQVWlWLJNHLW'DUEHUKLQDXVZHUGHQDXFKSRVLWLYH)ROJHQGHU0LVVLRQV
DUEHLWEHQDQQW
 'LH 6\QRGH EHJUQGHW GLH 0LVVLRQ YRU DOOHP FKULVWRORJLVFK 0LVVLRQ EHGHXWHW GHPQDFK
=HXJH&KULVWLVHLQ'HQQ&KULVWXVEUDFKWHGHQ0HQVFKHQGLHEHIUHLHQGH%RWVFKDIWYRQGHU
XPIDVVHQGHQ/LHEH*RWWHVZRGXUFKGLH1HXVFK|SIXQJGHU:HOW EHUHLWV DQJHEURFKHQ LVW'LH
&KULVWHQ VROOHQ GLHVH %RWVFKDIW ZHLWHUWUDJHQ 'DGXUFK HUIOOW GLH PLVVLRQLHUHQGH .LUFKH GHQ
+HLOVSODQ*RWWHVÄ6LHGLH0LVVLRQLVWGHVKDOE.XQGJDEHXQG(UIOOXQJGHV+HLOVSODQHV*RWWHV
LQGHU:HOWXQGLKUHU*HVFKLFKWH³(LQHDQGHUH'HILQLWLRQODXWHWÄ0LVVLRQLVW7HLOKD
EHDQGHU%HZHJXQJ*RWWHVDXIGLH:HOWKLQ³
 'LH%HGHXWXQJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQZLUGVREHVFKULHEHQGDVVGLHVHÄ:HJHVHLQ
N|QQHQDXIGHQHQ*RWWGLH0HQVFKHQGXUFKGLH6WLPPHGHV*HZLVVHQV]XP+HLOIKUW³(EHQ
VREHVLW]HQGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ:HUWXQG:DKUKHLW'LHVHVROOHQÄ|VWHUOLFKHV/H
EHQ³JHZLQQHQDEHUDXFKGDV&KULVWHQWXPEHUHLFKHUQ(VJLEWGHPQDFKHLQHZHFKVHOVHLWL
JH%HUHLFKHUXQJ
 'DV3UREOHPGHU(LQKHLWRGHUGHV9RUUDQJVGHVMHQVHLWLJHQYRUGHPGLHVVHLWLJHQ+HLOZLUG
LP6LQQHGHU*OHLFKUDQJLJNHLWXQGQLFKW]XWUHQQHQGHQ(LQKHLWEHDQWZRUWHW0DQGDUIGLHMHQVHL
WLJH'LPHQVLRQQLFKWJHJHQGLHGLHVVHLWLJHDXVVSLHOHQÄ'DV+HLOPHLQWVWHWVGLH*HPHLQVFKDIW
PLW*RWWXQGJOHLFK]HLWLJGLHGXUFK&KULVWXVHUP|JOLFKWH(LQKHLWGHU0HQVFKHQXQWHUHLQDQGHU³
9RQGDKHUVLQG]%VR]LDOHUXQGZLUWVFKDIWOLFKHU(QWZLFNOXQJVGLHQVWVRZLH)ULHGHQV
DUEHLWLQWHJUDOH%HVWDQGWHLOHGHU0LVVLRQ
 'LH$XIJDEHGHU,QNXOWXUDWLRQGHV&KULVWHQWXPVLQGHQQLFKWHXURSlLVFKHQ/lQGHUQXQG.XO
WXUHQZLUGDQPHKUHUHQ6WHOOHQQXUDQJHGHXWHW]%ZRKOZHLOGLHVH$XIJDEH
QLFKWYRQGHQGHXWVFKHQ.DWKROLNHQHUIOOWZHUGHQNDQQ
 %HVRQGHUHU1DFKGUXFNZLUGDXIGLH)RUGHUXQJJHOHJWGDVVGLH0LVVLRQQLFKWPHKUZLHIU
KHUDOVÄ(LQEDKQVWUDH³YRQ(XURSDDXVLQGLH0LVVLRQVOlQGHUZLU(XURSlHUVHQGHQ3HUVRQDO
7KHRORJLH.XOWXUXQG*HOGVLHEHGDQNHQVLFKJHVHKHQZLUGVRQGHUQDOVHLQZHFKVHOVHLWLJHV
*HEHQXQG(PSIDQJHQ%HLGH6HLWHQEHUHLFKHUQVLFKJHJHQVHLWLJÄ6LHVFXQVHUH6FKZHVWHUNLU
FKHQLQ$IULND$VLHQXQG/DWHLQDPHULNDEUDXFKHQXQVHUH6ROLGDULWlWZLHZLULKUHQPLVVLRQDUL
VFKHQ'\QDPLVPXV³lKQOLFKLQ=XGLHVHP(PSIDQJHQJHK|UW
0HLQHV(UDFKWHQVHLQHJHZDJWH)RUPXOLHUXQJ'LH6RXYHUDQLWlW*RWWHVVFKHLQWJURHQWHLOVDQGLH.LUFKHDEJHJHEHQ
]XVHLQ
 
DXFKGDVÄ=HXJQLVGHU$UPXW³GDVGLH-XQJHQ.LUFKHQLQGHQ(QWZLFNOXQJVOlQGHUQGHQGHXW
VFKHQ&KULVWHQJHEHQN|QQHQ ,QVJHVDPWN|QQWHPDQZRKODXFKVDJHQYRQGHUSDWHUQD
OLVWLVFKHQ3DWHQVFKDIW]XUVROLGDULVFKHQ3DUWQHUVFKDIW
 'DVPLVVLRQDULVFKH+DQGHOQGHU&KULVWHQVROOVLFKQLFKWQXUDXIGLH(QWVHQGXQJYRQ0LVVLR
QDUHQXQGDXIGDV6SHQGHQYRQ*HOGHUQEHVFKUlQNHQ$XFKGLH%HZXVVWVHLQVELOGXQJGDV,QWH
UHVVHSHUV|QOLFKH.RQWDNWHGLH%HVFKlIWLJXQJXQG$XVHLQDQGHUVHW]XQJPLWGHU6LWXDWLRQXQG
GHQ3UREOHPHQGHU0LVVLRQVNLUFKHQYRUDOOHPDEHUDXFKGLH6FKlUIXQJGHV*HZLVVHQVXQGGLH
9HUWLHIXQJGHV*ODXEHQVJHK|UHQGD]X
 'LHILQDQ]LHOOH+LOIHZLUGGHVKDOEDEHUQLFKWDOVEHUKROWDQJHVHKHQ0LWPHKUHUHQNRQNUH
WHQ9RUVFKOlJHQZHUGHQ0|JOLFKNHLWHQGDIUDXIJH]HLJW$XFKGLHSHUVRQHOOH+LOIH
VROOQRFKZHLWHUJHKHQDEHUPLWHLQHPJHZDQGHOWHQ%HZXVVWVHLQGLHHXURSlLVFKHQ0LVVLRQDUH
VLQGVSH]LHOOH0LWDUEHLWHUGHU-XQJHQ.LUFKHQRKQHEHVRQGHUH/HLWXQJVIXQNWLRQHQ

 :DVZDULQGLHVHP6\QRGHQEHVFKOXVVUHODWLYQHXXQGNRQQWHDOV:HLWHUIKUXQJGHU.RQ]LOV
WH[WHDQJHVHKHQZHUGHQ"'DVGHQ0HQVFKHQ]XYHUPLWWHOQGH+HLONDQQQLFKWDXIJHWHLOWVHLQLQ
HLQHUHOLJL|VHXQGHLQHZHOWOLFKH'LPHQVLRQVRQGHUQPXVVDOV(LQKHLWJHVHKHQZHUGHQ'LHIU
KHUHQ0LVVLRQVNLUFKHQZHUGHQMHW]WÄ-XQJH.LUFKHQ³JHQDQQW'DVEHLQKDOWHWDXFKGDVV0LVVL
RQNHLQH(LQEDKQVWUDHPHKULVWVRQGHUQZHFKVHOVHLWLJHQ$XVWDXVFKXQG+LOIHLQJHJHQVHLWLJHU
6ROLGDULWlW XQG%HUHLFKHUXQJ HLQVFKOLHW'DEHL KDW GHU DXVZlUWLJH0LVVLRQDU QXU QRFK VHOWHQ
HLQH/HLWXQJVIXQNWLRQLQGHUÄ-XQJHQ.LUFKH³LQGHU5HJHOLVWHUKHXWHLKU0LWDUEHLWHU
 :HLWHUKLQZLUGKHUDXVJHVWHOOWGDVVDOOH&KULVWHQXPIDVVHQGPLVVLRQDULVFKVHLQVROOHQQLFKW
QXUGXUFK*HOGVSHQGHQGHQQ0LVVLRQJHVFKLHKWDXFKLQ'HXWVFKODQG


:HLWHUIKUXQJGHU0LVVLRQV7KHRORJLHLQGHQHU-DKUHQ

)ROJWPDQ GHU%HXUWHLOXQJ GHU 6LWXDWLRQ LQ GHQ -DKUHQ QDFK GHP.RQ]LO LP+LQEOLFN DXI GLH
0LVVLRQXQGGLH0LVVLRQVWKHRORJLHZLHVLH]%*OD]LNEHVFKULHEGDQQJDEHVVWDWWHLQHV
$XIVFKZXQJVGHU0LVVLRQDXIJUXQGGHUQHXHQNRQ]LOLDUHQ$QVlW]HHKHUHLQHWLHIJUHLIHQGH.ULVH
GLHPDQLQGHU)UDJH]XVDPPHQIDVVHQN|QQWHÄ:DUXPQRFK0LVVLRQ"³'LHVHVNHSWLVFKH)UDJH
DXFKYLHOHU&KULVWHQZHLWHWVLFKDXV LQGLH)UDJHQÄ:DUXPQRFK.LUFKH>@XQGZDUXPQRFK
GDV&KULVWHQWXP"³ $OV$QWZRUW DXI GLHVH )UDJHQ NDQQPDQ GLH LP )ROJHQGHQ GDUJHVWHOOWHQ
$XVIKUXQJHQYRQ$PVWXW]XQGZHLWHUKLQGLH3RVLWLRQHQYRQ5WWLXQG'RSSHOIHOGOHVHQGDPLW
GLH$N]HQWVHW]XQJHQGHUQDFKNRQ]LOLDUHQ0LVVLRQV7KHRORJLHGHXWOLFKZHUGHQ

,QGLHVHP=XVDPPHQKDQJLVWHVXQYHUVWlQGOLFKGDVV:LHGHPDQQLQVHLQHU(LQOHLWXQJGHQ$XVGUXFNÄ3DWHQVFKDIW³
JHEUDXFKW*OD]LN0LVVLRQGHUVWHWVJU|HUH$XIWUDJEVG
 
0LVVLRQDOV6DPPOXQJVEHZHJXQJIUGLH(QG]HLW

,QGLHVHUYRQ*OD]LNDOV.ULVHGHU0LVVLRQWKHRORJLHEHVFKULHEHQHQ=HLWHUVFKHLQWVLHEHQ-DKUH
QDFKGHP(QGHGHV.RQ]LOVGDVPLVVLRQVWKHRORJLVFKH%XFKYRQ$PVWXW]'DLVW]XIUDJHQRE
QHXH*HGDQNHQ]XU7KHRORJLHGHU0LVVLRQHQWZLFNHOWZHUGHQGLH(LQIOXVVJHKDEWKDEHQN|QQ
WHQDXIGLH.RQ]HSWLRQXQG*HVWDOWXQJYRQ5HOLJLRQVEFKHUQ.UDPPQHQQWGLHVHWKHRORJLVFKH
3RVLWLRQÄKHLOVJHVFKLFKWOLFKHNNOHVLRORJLVFK³'LHZLFKWLJVWHQ*HGDQNHQVROOHQKLHUH[HPSOD
ULVFKIUGLHVHPLVVLRQVWKHRORJLVFKH6LFKWGDUJHVWHOOWZHUGHQ
 :HQQPDQPLW$PVWXW] GLH0LVVLRQYRPGUHLIDOWLJHQ*RWW KHU ]X HUNOlUHQYHUVXFKW NDQQ
PDQVDJHQGDVVVLH$QWHLODQGHU6HQGXQJGHV6RKQHVGXUFK*RWWLVWPLWGHPÄ=LHOGHU$XI
ULFKWXQJGHU&KULVWXVKHUUVFKDIWEHUGLHJDQ]HHUO|VWH6FK|SIXQJ³'HPQDFKLVW*RWWGHU6HQ
GHQGHXQGGHU,QKDOWGHU6HQGXQJ'LHJDQ]H+HLOVJHVFKLFKWHLVW*HVFKLFKWHGHU6HQGXQJ*RW
WHV 'DV JHVFKLFKWOLFKH &KULVWXVHUHLJQLV LVW GLH JHVFKLFKWOLFKH 9RUZHJQDKPH GHU *RWWHVKHUU
VFKDIW8UVSUXQJXQG8UELOGGHU+HLOVYHUZLUNOLFKXQJLQGLHVHU:HOW'LHVHLVWVFKRQZLUNVDP
DEHUQRFKQLFKWYROONRPPHQGD'HVKDOELVW5DXPIUGDV:LUNHQGHU.LUFKH$PVWXW]YHUWULWW
KLHUZLH GDV .RQ]LO HLQH VHKU GHXWOLFKH 7KHRORJLH ÄYRQ REHQ³ GLH %HJUQGXQJ GHU0LVVLRQ
ZLUGYRPWULQLWDULVFKHQ*RWWKHUGHGX]LHUW'LHNRQNUHWH/HEHQVVLWXDWLRQGHU0HQVFKHQLQ0LV
VLRQVJHELHWHQXQGLQQLFKWFKULVWOLFKHQ5HOLJLRQHQNRPPWNDXP]XU6SUDFKH
 'LH3DUXVLHZLUGGDGXUFKYHU]|JHUWGDVVQRFKQLFKWGLHJDQ]H:HOWHYDQJHOLVLHUWVHLPHLQW
$PVWXW]PLW'DQLpORX'LH(YDQJHOLVDWLRQ VHLQRWZHQGLJH9RUEHGLQJXQJ IUGLH:LHGHUNXQIW
&KULVWL
 'LH.LUFKHLVWYRQLKUHP0LVVLRQVDXIWUDJKHU]XYHUVWHKHQXQGQLFKWXPJHNHKUWGK]XHUVW
ZDUGLH6HQGXQJGDQQJDEHVGHVKDOEGLH.LUFKHÄ'LH.LUFKHVHOEHULVWGDVPLVVLRQDULVFKH8Q
WHUQHKPHQ*RWWHV³'HVKDOELVWGLH.LUFKHZHGHUGDV=HQWUXPQRFKGDV=LHOGHVPLVVLRQDUL
VFKHQ'HQNHQV0LVVLRQ LVW ]ZDU HLQ NLUFKOLFKHV8QWHUQHKPHQ GDV DEHU OHW]WOLFK*RWW LQ GHU
+DQG KDW GDV MHGRFK YRQ GHU.LUFKH EHWULHEHQZLUG(LQH0LVVLRQ LVW GHVKDOE HLQH JHVWLIWHWH
.LUFKHGLHQRFKQLFKWDXVVLFKKHUDXVH[LVWLHUHQNDQQ$PVWXW]PDFKWGDKHUGLH8QWHUVFKHLGXQJ
ÄHWDEOLHUWH .LUFKH XQG 0LVVLRQVNLUFKH³ Ä'LH 0LVVLRQVWlWLJNHLW GHU .LUFKH ]LHOW GDUDXI DE
QHXH(LQ]HONLUFKHQ]XEHJUQGHQXQGDXI]XEDXHQXQG*HPHLQGHQLQGHU1RWGHV$XIEDXHV]X
KHOIHQLQLKUH(LJHQDUWXQGLQLKUHQ(LJHQVWDQG]XILQGHQ³6LHPVVHQHLQJHIJWEOHL
EHQLQGLH(LQKHLWGHU.LUFKHXQGEUDXFKHQGDKHULKUHQ(LJHQVWDQGXQGJOHLFK]HLWLJGLH(LQKHLW
PLWGHU*HVDPWNLUFKH

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
 
 ,P=XVDPPHQKDQJPLW HLQHUQHXJHJUQGHWHQ.LUFKH VFKUHLEW$PVWXW]PHKUIDFKGDVV VLH
DXFK ÄLP5HFKWVVSUXFK³HLJHQVWlQGLJ VHLQPXVV DEHU HU VFKUHLEWQLFKWGDVV VLH DXFK LQGHU
GLDNRQLVFKHQ7DWVHOEVWlQGLJXQGDOV*HPHLQVFKDIWJHIHVWLJWVHLQVROO9JOGD]XGLH*UXQG
YROO]JHGHU.LUFKHHLQVFKOGHU'LDNRQLDE]ZGLHYLHUÄHQWVFKHLGHQGHQ(OHPHQWHNLUFKOLFKHU
:LUNOLFKNHLW³HLQVFKOLHOLFKGHU.RLQRQLD
 :HQQ$PVWXW]]ZHLYHUVFKLHGHQH6HLWHQGHU0LVVLRQKHUYRUKHEWGDQQN|QQWHPDQDXFKHL
QH GULWWH HUZDUWHQ QlPOLFK GLH EHUHLWV HUZlKQWH $XIJDEH GHV 'LHQVWHV 6R]LDOH 'LHQVWH XQG
9HUEHVVHUXQJHQGHU/HEHQVEHGLQJXQJHQXlZHUGHQDEHUNDXPHUZlKQWXQGJHK|UHQIROJOLFK
IU$PVWXW]ZRKOQLFKW]XP.HUQEHUHLFKGHU0LVVLRQ
 *RWWHV:LUNHQPLWXQGLQ,VUDHOLQ&KULVWXVVRZLHPLWXQGLQGHU.LUFKHQHQQW$PVWXW]GLH
ÄRIIHQEDUH XQG JHRIIHQEDUWH RGHU GLH H[SOL]LWH+HLOVJHVFKLFKWH³ 'LH*HVFKLFKWH GHU DQGHUHQ
0HQVFKHQ XQG9|ONHU LVW GHPQDFK GLH YHUERUJHQH GLH ÄLPSOL]LWH³ RGHU DOOJHPHLQH +HLOVJH
VFKLFKWH9RPFKULVWOLFKHQ6WDQGSXQNWDXVJHVHKHQLVWDOOH*HVFKLFKWH+HLOVJHVFKLFKWH'HVKDOE
VW|WGDVPLVVLRQDULVFKH:LUNHQQLFKWDXIHLQHYRQ*RWWYHUODVVHQH:HOWVRQGHUQLQGLHDOOJH
PHLQH+HLOVJHVFKLFKWHQLFKWLQ'XQNHOXQG6QGHVRQGHUQZR+HLOLPPHUVFKRQP|JOLFKXQG
ZLUNOLFKZDUXQGGDPLWDXIGLHNRQNUHWHQ2EMHNWLYDWLRQHQGHV+HLOVLQGHQ5HOLJLRQHQ
 :R]XGDQQ0LVVLRQZHQQGHU0HQVFKDXFKDXHUKDOEGHUH[SOL]LWHQ+HLOVJHVFKLFKWHDOVR
GHU.LUFKHVHLQ+HLOZLUNHQNDQQIUDJW$PVWXW]ZLHYLHOHDQGHUH0HQVFKHQ'DVZDVGHQ
0HQVFKHQOHW]WOLFKDQJHKW*RWWGDV+HLOEHJHJQHWLKPLPPHULQHLQHUEHVWLPPWHQ.RQVWHOOD
WLRQLQGHU=HUVWUHXXQJGHUYLHOHQ.XOWXUHQ*RWWNRPPWLPPHUDXVGHP9HUERUJHQHQXQPLW
WHOEDUEHLP0HQVFKHQDQ$EHUVREHWRQW$PVWXW]GLHVH(UIDKUXQJNDQQGHU0HQVFKQXU LP
.RQWH[W VHLQHU.XOWXU XQG VHLQHU5HOLJLRQ HLQHU EHUOLHIHUWHQ:HOWLQWHUSUHWDWLRQ GHXWHQ'LH
3OXUDOLWlWGHU:HOWLQWHUSUHWDWLRQHQXQG5HOLJLRQHQEHGHXWHWDXFKHLQH3OXUDOLWlWGHU*RWWHVHUIDK
UXQJHQ *RWWHVHUIDKUXQJ HUHLJQHW VLFK LP0HGLXP GHU NRQNUHWHQ 5HOLJLRQ 'LH MHZHLOLJH JH
VFKLFKWOLFKH6LWXDWLRQHLQVFKOLHOLFKGHU5HOLJLRQEHGLQJWDXFKGDVVGLH*RWWHVHUIDKUXQJQLFKW
DEVROXW UHLQ DQNRPPW VRQGHUQ GDVV ]XJOHLFKPLW HFKWHU*RWWHVHUIDKUXQJ DXFK0LQGHUZHUWLJ
NHLW,UUWXPXQG6QGHJHJHEHQVLQG
 6LQGGDQQGLHYHUVFKLHGHQHQ5HOLJLRQHQYRQ*RWWJHZROOWH+HLOVZHJH"$PVWXW]DQWZRU
WHWÄ'LHYLHOHQNRQNUHWHQ5HOLJLRQHQVLQGGLHYLHOHQNRQNUHWHQ+HLOVZHJHGLH*RWWGHP0HQ
VFKHQHU|IIQHWKDWGDPLWHU LQNRQNUHWHU6LWXDWLRQVHLQ+HLO >@JHZLQQHQNDQQ'LHVKHEW
QLFKWDXIGDVVGLHVH5HOLJLRQHQGHIDFWRDXFKPHQVFKOLFKH'HSUDYDWLRQXQGPHQVFKOLFKH*RWW

9JO$PVWXW].LUFKHGHU9|ONHU]%9JO]%:LHGHQKRIHU+DQGEXFKGHU'RJPDWLN9JO(JJHUV/HKUHUNRPPHQWDU]X([RGXV6FKXOMDKU69JO$PVWXW].LUFKHGHU9|ONHUIYJO&ROOHW0LVVLRQVYHUVWlQGQLVYJODXFKREHQGLH*HGDQNHQ
YRQ6FKOHWWHXD9JO$PVWXW].LUFKHGHU9|ONHU9JO$PVWXW].LUFKHGHU9|ONHUYJO&ROOHW0LVVLRQVYHUVWlQGQLV$PVWXW]DQWZRUWHWKLHUPLWHLQHP=LWDWYRQ6FKOHWWH+HUYRUKHEXQJGXUFK0.HPPH
 
EHPlFKWLJXQJVLQG³$PVWXW]VFKUHLEWÄVLQG³QLFKWHWZDÄEHLQKDOWHQ³ZRGXUFKHUVHLQHDQ
HUNHQQHQGH3RVLWLRQJHJHQEHUGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQHWZDVDEVFKZlFKW
 'HP&KULVWHQWXPJHJHQEHU VLQG DOOH5HOLJLRQHQ WKHRORJLVFK EHUKROW 6LH VROOHQ GHVKDOE
PLWGHP&KULVWHQWXPNRQIURQWLHUWZHUGHQ(VLVW$XIJDEHGHU0LVVLRQVLHLQV&KULVWHQWXPDXI
]XQHKPHQ'DGXUFK&KULVWXVGHU+HLOVHQWVFKOXVV*RWWHVRIIHQEDUJHZRUGHQ LVWEHNRPPWGHU
0HQVFK DXVGUFNOLFK.XQGH YRP HLJHQWOLFKHQ 6LQQ VHLQHV /HEHQV GDUXPPXVVWH GDV &KULV
WXVHUHLJQLV JHVFKLFKWOLFK|IIHQWOLFK VHLQ ,P &KULVWXVHUHLJQLV LVW EHJUQGHW GDVV MHGHU
0HQVFKJOHLFKZRXQGZDQQHUOHEWGDVHQGJOWLJH+HLOLQGHU*RWWHVKHUUVFKDIWILQGHQNDQQ
0DQNDQQPLW$PVWXW]VDJHQMHGHUHLQ]HOQHNRPPWDXIVHLQHHLJHQHYHUERUJHQHYRQ*RWWYHU
IJWH:HLVH ]XP+HLO VHL HVGXUFKGHQEHVRQGHUHQ:HJGHV&KULVWHQWXPV VHL HVGXUFKHLQH
DQGHUH5HOLJLRQ'DPLWLVWDXFKYHUEXQGHQGDVVHUVWLQGHUHQGJOWLJHQ*RWWHVKHUUVFKDIWGLH
6DPPOXQJDOOHU(UZlKOWHQGLHLQGHU'LDVSRUDGHU*HVFKLFKWH]HUVWUHXWZDUHQJHVFKHKHQZLUG
,QGHU=ZLVFKHQ]HLWKDWGLH.LUFKHLKUH$XIJDEH$XFKGLHVH=ZLVFKHQ]HLWLVW+HLOV]HLW
 'DUDXV HUJLEW VLFK IU$PVWXW] Ä6ROO*RWW LQGHU=ZLVFKHQ]HLW NRQVHTXHQWZHLWHUKDQGHOQ
VROOHUDOVRVHLQH,QLWLDWLYHLQGHU:HOWELVDQV(QGHGXUFKIKUHQ>@GDQQPXVVHULQGHU=ZL
VFKHQ]HLWHLQHJHVFKLFKWOLFKH,QVWDQ]VHW]HQGLHGDV LQ&KULVWXV|IIHQWOLFKJHVWLIWHWH+HLODXFK
|IIHQWOLFKYHUJHJHQZlUWLJW>@'LHVH,QVWDQ]DEHULVWGLH.LUFKH³9JO/XPHQ*HQWLXP,Q
GLHVHU=HLWLVW*RWWGXUFKGLH.LUFKHEHLP0HQVFKHQLP:RUWXQGLP6DNUDPHQW
 :LOO*RWWGDVVDP(QGHDOOH0HQVFKHQLQGLH.LUFKHNRQYHUWLHUWVLQG":LOO*RWWHLQHNDWKR
OLVFKH:HOW"'LH$QWZRUWDXIGLHVH)UDJHEOHLEWIU$PVWXW]ZHLWJHKHQGLP'XQNHOQ*RWWKDW
VLFKHUOLFKHLQH:HOWSODQXQJDEHUZDVGHU(QGVWDWXVVHLQZLUGPXVVRIIHQEOHLEHQ

)D]LW$PVWXW]ELHWHWHLQHNRPSDNWH*HVDPWVFKDXHLQHUGRJPDWLVFKHQ0LVVLRQVWKHRORJLHDQ(U
VFKOLHW VLFK VHKU VWDUN DQ GLH7KHRORJLH GHU+HLOVJHVFKLFKWH DQZLH VLH XQWHQ YJO 6II
QRFK GDUJHOHJWZHUGHQZLUG 6HLQH$XVVDJHQ EHU GLH ,PSODQWDWLRQ GHU.LUFKH VWHKHQ LQ GHU
7UDGLWLRQGHV,,9DWLNDQLVFKHQ.RQ]LOV'LHYHUVFKLHGHQHQ5HOLJLRQHQVLQGGHPQDFKYRQ*RWW
JHZROOW DXFKZHQQ VLH YRQ ,UUWPHUQ XQG9HUIlOVFKXQJHQ GXUFKGUXQJHQ VLQG -HGHU0HQVFK
NDQQ LQ VHLQHU5HOLJLRQGDV+HLOHUODQJHQ'LHQLFKWFKULVWOLFKHQ5HOLJLRQHQVLQGHFKWH+HLOV
ZHJH'LHPLVVLRQLHUHQGH.LUFKHPXVVDEHUGDVHQGJOWLJH+HLOGXUFK-HVXV&KULVWXVDQNQGL
JHQXQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQKHLPKROHQ


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YJO&ROOHW0LVVLRQVYHUVWlQG
QLV9JO$PVWXW].LUFKHGHU9|ONHUI9JO$PVWXW].LUFKHGHU9|ONHU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9JO$PVWXW].LUFKHGHU9|ONHU9JO$PVWXW].LUFKHGHU9|ONHU
 
)UGLH(LQKHLWHLQHVZHOWEH]RJHQHQ+HLOVJHVFKHKHQV

6HKUNULWLVFKXQGWHLOZHLVHPLWDQGHUHQ$QVlW]HQDOVGDV.RQ]LOXQG$PVWXW]EHVFKUHLEW5WWL
:HVHQ XQG $XIJDEHQ YRQ .LUFKH XQG 0LVVLRQ 6HLQH 0LVVLRQV7KHRORJLH N|QQWH PDQ PLW
.UDPPÄJHVFKLFKWOLFKHVFKDWRORJLVFK³QHQQHQ
 (QWVFKHLGHQGZLFKWLJIUGLH7KHRORJLHGHU0LVVLRQLVWDXV5WWLV6LFKWGDV9HUVWlQGQLVYRQ
:HOW XQG +HLOVJHVFKLFKWH 6LQG VLH GXDOLVWLVFK ]ZHLHUOHL RGHU VWHKHQ VLH LQHLQDQGHU" ,VW GLH
0LVVLRQGLH9ROOHQGXQJGHU:HOWJHVFKLFKWHXQGIKUWVLHLKU(QGHKHUEHLE]ZNDQQVLHHVEH
VFKOHXQLJHQ",VWGLHVH9ROOHQGXQJGDQQGDV5HLFK*RWWHVGLHVHVZLHGHUXPHLQHGLH:HOWXP
VSDQQHQGHFKULVWOLFKH*HPHLQVFKDIW".DQQGLH0LVVLRQE]ZGLH.LUFKHGHQ$QVSUXFKHU
KHEHQDXIDOOH)UDJHQGHU0HQVFKHQHLQH$QWZRUW]XJHEHQXQGGLHJDQ]H+RIIQXQJGHU0HQ
VFKHQHUIOOHQ]XN|QQHQZLHHVDXFKGDV.RQ]LOEHDEVLFKWLJWH"
 5WWL NULWLVLHUW LQ YLHOHUOHL9DULDWLRQHQ GDV'HQNHQ LQ GXDOLVWLVFKHQ.DWHJRULHQXQGGHVVHQ
IDWDOH)ROJHQIUGLH.LUFKHXQGGLH0LVVLRQÄ:R+HLOVJHVFKLFKWHXQG:HOWJHVFKLFKWHGXDOLV
WLVFKJHWUHQQWZHUGHQZRGHUKHLOVJHVFKLFKWOLFKH6LQQGHUµ=ZLVFKHQ]HLW¶DXVVFKOLHOLFKLQGHU
LQGLYLGXHOOHQ%HNHKUXQJGHU0HQVFKHQRGHULQGHU6DPPOXQJGHU.LUFKHJHVHKHQXQGHUVWUHFKW
ZRIUGLH:HOWQLFKWVDOVHLQHDSRNDO\SWLVFKH9HUQLFKWXQJHUZDUWHWZLUGGDLVWGDV9HUVWlQGQLV
IU HLQH 6HQGXQJ LP +LQEOLFN DXI GDV:HOWJHVFKHKHQ YRQ YRUQKHUHLQ XQWHUEXQGHQ³  ,Q
:LUNOLFKNHLWKDWVLFKGLH.LUFKHVWDUNYRQGHU:HOW]XUFNJH]RJHQXQGVLFKLQYLHOHUOHL+LQVLFKW
LQHLQ*HWWRHLQJHQLVWHWHLQHZHVWOLFKH.LUFKHHLQHNOHULNDOH.LUFKHXVZ
 :HQQ DOV0LVVLRQV]LHO GLH(LQSIODQ]XQJGHU.LUFKHJHQDQQWZLUG GDQQNUHLVW QDFK5WWLV
$QVLFKWGLH.LUFKH]XVHKUXPVLFKVHOEVWXQGNDQQGHQ:HOWNRQWDNWYHUOLHUHQ6LHJODXEWGDQQ
XQEHGLQJW DXFK lXHUOLFKZDFKVHQ ]XPVVHQ GDV1XPHULVFKHZLUG EHVRQGHUVZLFKWLJ (LQH
%HJHJQXQJPLWGHU:HOWVWHKWQLFKWLP9RUGHUJUXQGVLHLVWK|FKVWHQVVHNXQGlU(LQHQDFKWUlJ
OLFKH$XVVWUDKOXQJYRQGHU.LUFKHDXIGLH:HOWNRPPW]XVSlW5WWLVLHKWGLH*HIDKUGDVV
HLQ0LVVLRQDUGHUHWZDVVR:LFKWLJHV]XWXQKDWZLHGDV5HLFK*RWWHVKHUEHLIKUHQ]XKHOIHQ
JODXEWGDVVHUVLFKQLFKWYRQ]ZHLWUDQJLJHQZHOWOLFKHQ$XIJDEHQDEOHQNHQODVVHQGDUI
 0LVVLRQLVW LQGHU3ODQWDWLRQVWKHRULHDXIGLH.LUFKHEH]RJHQVLHJHKWYRQLKUDXVXQG]LHOW
DXIVLHKLQ5WWLNULWLVLHUWGDVVGLHVHV0LVVLRQVYHUVWlQGQLVVLFKRIWDXIGDVRIIL]LHOO2UJD
QLVLHUWH DXI GDV +LHUDUFKLVFKH GLH RIIL]LHOOH :RUWYHUNQGLJXQJ XQG GDV 6DNUDPHQWDOH EH
VFKUlQNW0LVVLRQZLUGGDGXUFK]XHLQHU$XIJDEHYRQ%HUXIVPLVVLRQDUHQ:RGLHVHRIIL]LHOOH
.LUFKH IHKOW JHVFKLHKW GDQQ K|FKVWHQV Ä3Ul0LVVLRQ³ RGHU Ä3Ul(YDQJHOLVDWLRQ³  $XFK
6FKXOHQ.UDQNHQKlXVHU X l VLQG GDQQ HKHU0LWWHO XP GLH .LUFKH DXI]XEDXHQ  'LHVHV

9JO.UDPP7KHRORJLVFKH0RGHOOH'LH*HGDQNHQYRQ5WWLVFKOLHHQVLFKDQVHLQ%XFKÄ=XU7KHR
ORJLHGHU0LVVLRQ³YRQDQ6HKUlKQOLFKH*HGDQNHQlXHUWHVFKRQ-RVHI6FKPLW]LQVHLQHP%HLWUDJ
Ä0LVVLRQGHU.LUFKHRGHUPLVVLRQDULVFKH.LUFKH"³.UDPPV5H]HSWLRQGHV%XFKHVYRQ5WWLLVWUHFKWVDQIWXQG
ZLUGGHU6FKlUIHGHU.ULWLN5WWLVNDXPJHUHFKW9JO=RD'HUFKULVWOLFKH%HLWUDJ
 
WKHRORJLVFKH)XQGDPHQWDEHUYHUVWlUNWQDFK5WWLV0HLQXQJGDVGXDOLVWLVFKH'HQNHQXQGIKUW
]XP:HOWYHUOXVWGHU0LVVLRQVNLUFKH
 $XFKGLH.XOWXUHQXQGJURHQ*HPHLQVFKDIWHQVROOHQYHUFKULVWOLFKWZHUGHQ'LH.LUFKHLQ
NRUSRULHUW EHL LKUHU $XVEUHLWXQJ JOHLFK]HLWLJ 0HQVFKHQ 9|ONHU .XOWXUHQ $EHU GDV VHL HLQ
QDFKWUlJOLFKHU %H]XJ ]XU:HOW LP*UXQGH ]X VWDUN HNNOHVLRORJLVFK XQG GDGXUFK GXDOLVWLVFK
DOVRQHJDWLYI'HU$XWRUEULQJWKLHUHLQVHKUHLQGUXFNVYROOHVVHLQHU0HLQXQJQDFKLQKDOW
OLFKVWULNWDE]XOHKQHQGHV=LWDWYRQ3&KDUOHVÄ'LH0LVVLRQVDUEHLWEHVWHKWQLFKWVRVHKUGDULQ
HLQH+HLOVERWVFKDIW]XSUHGLJHQDOVGLHGDXHUKDIWH+HLOVLQVWLWXWLRQ]XHUULFKWHQ³5WWL LVW
EHU]HXJWGDVVVROFKHLQ(NNOHVLR]HQWULVPXVOHLFKWGHQ7ULXPSKDOLVPXV]XU)ROJHKDEHQNDQQ
'LHVHUVHLDXFKLP.RQ]LOQLFKWEHUZXQGHQZRUGHQ:HLWHUH)ROJHQVHLHQGHU,QVWLWXWLRQDOLV
PXVGLHVWDUNH%HWRQXQJGHU+LHUDUFKLHDOO]XSUlFKWLJH%DXWHQ%HVLW]XQJHQHLQEHUWULHEHQHU
NLUFKOLFKHU$SSDUDW$OV.RQVHTXHQ] GDUDXVZHUGHGDV&KULVWHQWXPRIW DOV IUHPG DQJHVHKHQ
Ä'LHGLHQHQGH.LUFKHZLUG>@]XUEHGLHQWHQ.LUFKH³
 =X GLHVHP (NNOHVLR]HQWULVPXV JHK|UW DXFK GLH %HWRQXQJ GHU $SRVWROL]LWlW GHU .LUFKH LQ
9HUELQGXQJPLWGHU+LHUDUFKLH1DFK5WWLVROOMHGRFKGLH$SRVWROL]LWlWDXIGHQ*ODXEHQEH]R
JHQVHLQQLFKWDXIGLH3HUVRQHQGHU.LUFKHQOHLWXQJ'LH.LUFKHDOVJDQ]HVHLDSRVWROLVFK$XFK
:RUWXQG6DNUDPHQWGUIWHQQLFKW DXIGLH.LUFKHEHVFKUlQNWZHUGHQ8UVDFKHGLHVHU9HUNU
]XQJVHLGDV2IIHQEDUXQJVYHUVWlQGQLV(VZHUGH]ZDUDQHUNDQQWGDVV*RWWEHUDOOJHJHQZlUWLJ
LVWQLFKWDEHUGDVVDXFKDXHUKDOEGHU.LUFKH2IIHQEDUXQJJHVFKHKHI(LQZHLWHUHV1HJD
WLYXPVHLGDVVZHOWOLFKH'LQJHEHLGLHVHQ(QJIKUXQJHQGHU+HLOVYHUPLWWOXQJGXUFKGLH.LUFKH
DOV.RQNXUUHQ] RGHU JDU DOV9HUUDW DQ GHU SULPlUHQ UHOLJL|VHQ$XIJDEH GHU0LVVLRQ JHVHKHQ
ZHUGHQPVVWHQ
 6LQG:HOWDXIWUDJXQG0LVVLRQZHOWOLFKHXQGJHLVWOLFKH6HQGXQJ]ZHLHUOHLGDQQIROJWGDUDXV
QDFK5WWLV hEHU]HXJXQJ ] % GLH .ULWLN YRQ$IULNDQHUQ DP HXURSlLVFKHQ&KULVWHQWXP GDV
GLHVH=ZHLWHLOXQJ JHEUDFKW KDW'LH DIULNDQLVFKH5HOLJLRQ XQG.XOWXU VLQG GDQQZHOWOLFK XQG
XQZLFKWLJZHLOVLHYRQGHQHZLJHQ*WHUQDEOHQNHQ)ROJOLFKPVVHQGLHDIULNDQLVFKH.XOWXU
XQG5HOLJLRQ]XU+|KHGHVFKULVWOLFKHQEHU]HLWOLFKHQ*ODXEHQVJHIKUWZHUGHQI
 =ZHL WKHRORJLVFKH$QVlW]HZHUGHQ YRQ5WWL DOV EHVRQGHUV IUXFKWEDU DQJHIKUW9RP*H
GDQNHQGHUÄ0LVVLR'HL³DXVZLUGGDV+HLODOV+DQGHOQ*RWWHVLQGHU:HOWYHUVWDQGHQ1LFKWGLH
SULYDWH,QQHUOLFKNHLWRGHUGLH.LUFKHVLQGSULPlU*RWWHV+DQGHOQXPIDVVW:HOWXQG.LUFKH'LH
.LUFKH VWHKW LP'LHQVW GLHVHU$XIJDEH DQ GHU:HOW  'LH.LUFKHPXVV GLH:HOWVLWXDWLRQ
HUQVWQHKPHQXQGHLQHJOWLJH$QWZRUWJHEHQ$OV1RUPGLHVHU0LVVLRQVDXIIDVVXQJJLOW
Ä'LH:HOWVHW]WGLH7DJHVRUGQXQJ³
 'LH Ä7KHRORJLH GHU LUGLVFKHQ:LUNOLFKNHLWHQ³ZLOO GLH$XWRQRPLH GHU:HOW EHDFKWHQ GHQ
:HOWDXIWUDJEHWRQHQXQGQLFKWH[SOL]LWGLH0LVVLRQI'LHFKULVWOLFKH2IIHQEDUXQJEHJUQ
9JO&ROOHW0LVVLRQVYHUVWlQGQLVDXV'RVVLHUVGHO¶DFWLRQPLVVLRQQDLUHQR+HUYRUKHEXQJHQGXUFK0.HPPH
 
GHWNHLQHQ'XDOLVPXV6LHZLOOLKQEHUZLQGHQ(VJLEWNHLQHUHOLJL|VH6RQGHUZHOW*ODXEHXQG
+HLOVLQG7HLOGLHVHU:HOWI

=XVDPPHQIDVVXQJ
5WWLV*HGDQNHQJDQJNDQQPDQLQHLQHUQHJDWLYHQXQGHLQHUSRVLWYHQ6HTXHQ]IHVWKDOWHQ'LH
QHJDWLYH GLH 5WWL DOV IXQGDPHQWDOHQ )HKOHU MHGHU 0LVVLRQVDUEHLW JDQ] HQWVFKLHGHQ DEOHKQW
ZUGH ODXWHQ +HLOVJHVFKLFKWH XQG :HOWJHVFKLFKWH VLQG YHUVFKLHGHQ 'DV EHGHXWHW GDVV GLH
+HLOVJHVFKLFKWHQXULQGHU.LUFKHJHVFKLHKW'LH.LUFKHYROOHQGHWGDGXUFKGLH*HVFKLFKWHXQG
IKUWGDV5HLFK*RWWHVVFKQHOOHUKHUEHL6LHPXVVGHVKDOEEHUDOOHLQJHSIODQ]WZHUGHQVLHPXVV
VLFKWEDUXQGNRQNUHWIDVVEDUVHLQXQGDOOHXPIDVVHQ:HLOGLH.LUFKHVDNUDPHQWDODSRVWROLVFK
XQGKLHUDUFKLVFKLVWEUDXFKWVLHJHZHLKWH$PWVWUlJHU$XHUKDOEGHUJUHLIEDUHQ.LUFKHNDQQQXU
9RUOlXILJHV+LQIKUHQGHV]XP(LJHQWOLFKHQRGHU6HNXQGlUHVJHVFKHKHQGHQQ:HOWJHVFKLFKWH
XQGJHVFKHKHQVLQG]ZHLWUDQJLJ'HVKDOEN|QQHQ/DLHQQXU+DQGODQJHUVHLQÄ:HOWGLHQVW³LVW
NHLQHHLJHQWOLFKH0LVVLRQPHKU.LUFKHXQG:HOWWUHQQHQVLFK
 5WWLVSRVLWLYH*HJHQSRVLWLRQGLHQDFKVHLQHUhEHU]HXJXQJKHXWHXQEHGLQJWUHDOLVLHUWZHU
GHQPXVVN|QQWHVR]XVDPPHQJHIDVVWZHUGHQ:HLO*RWWGDV+HLODOOHU0HQVFKHQXQGGHVJDQ
]HQ0HQVFKHQZLOO VLQG+HLOV XQG:HOWJHVFKLFKWH HLQH (LQKHLW +HLOVGLHQVW XQG:HOWGLHQVW
VLQGNHLQH*HJHQVlW]HXQGGHU:HOWGLHQVW LVW LQWHJUDOHU%HVWDQGWHLOGHU0LVVLRQ'DQQ LVWGLH
NRQNUHWHYHUIDVVWH.LUFKHQLFKWGDVHLJHQWOLFKH=LHOGHU0LVVLRQ(V LVWQLFKWVRZLFKWLJDXV
GUFNOLFKH.LUFKHQPLWJOLHGHU]XJHZLQQHQ:LFKWLJHU LVWGDVVGLH.LUFKHGHU:HOWGLHQW'D
GXUFKLVWVLHPLWGHU:HOWYHUEXQGHQXQGNDQQLKUHQ'LHQVWDOVÄ0LVVLR'HL³HUIOOHQ
 0DQNDQQIUDJHQRE5WWLV9HUVWlQGQLVYRQGHU(LQKHLWGHU:HOWXQGGHV+HLOVQLFKW]XXQ
SUREOHPDWLVFKLVW]XPDOVRZRKOGDV1HXH7HVWDPHQW]%0NDOVDXFKGLHPRGHUQH
/HEHQVVLWXDWLRQDQGHUHVHUIDKUHQODVVHQ0XVVPDQGHVKDOEQLFKWVHKURIWHLQÄXQG³GHQNHQDQ
VWDWW LQ$XVVFKOLHOLFKNHLWHQ'LH]HUULVVHQH:HOWXQGGLH(LQKHLWGHU0HQVFKKHLW LQ&KULVWXV"
'HUKHXWLJH0HQVFKHUIlKUWGXUFKGLHXPIDVVHQGHQ.RPPXQLNDWLRQVPLWWHOYLHOVWlUNHUDOVIU
KHUVRZRKOGLH(LQKHLWGHU:HOWXQGGHU0HQVFKHQDOVDXFK LKUHKHLOORVHQ6SDOWXQJHQ8QJH
UHFKWLJNHLWHQ)HLQGVFKDIWHQXQG=HUVW|UXQJHQ


0LVVLRQLVWKHXWH$XVWDXVFK

=XU(UJlQ]XQJGHUEHLGHQWHLOZHLVHJHJHQVlW]OLFKHQPLVVLRQVWKHRORJLVFKHQ3RVLWLRQHQVROOGHU
*HGDQNHGDVV0LVVLRQKHXWHZHVHQWOLFKDXFK$XVWDXVFK LQHLQHUZHOWZHLWHQ.LUFKHEHGHXWHQ
VROOVNL]]LHUWZHUGHQ'DVVFKHLQWIUXQVHU7KHPDIUXFKWEDU]XVHLQZHLOPDQDXFKGDUDXIKLQ
5HOLJLRQVEFKHUXQWHUVXFKHQNDQQREVLHGLHVHV$QOLHJHQDXIJHQRPPHQKDEHQRGHUREVLHEHL
 
GHUIUKHUGRPLQLHUHQGHQÄ(LQEDKQVWUDH³JHEOLHEHQVLQGYJO6I
 'RSSHOIHOGHULQQHUWDQGLHDOOJHPHLQH(UIDKUXQJGDVVHVRIWVFKZLHULJLVWHLQHFKWHU3DUWQHU
]XVHLQZHQQPDQVLFKQLFKWYRQJOHLFK]XJOHLFKDXVWDXVFKHQNDQQ$QJHVLFKWVGHU0HQWDOLWlW
YLHOHU(XURSlHUGLHDOOHVEHVVHU]XZLVVHQXQG]XN|QQHQPHLQHQDQJHVLFKWVGHUVLFKZHOWZHLW
GXUFKVHW]HQGHQ=LYLOLVDWLRQGHU7HFKQLN:LUWVFKDIWXQG1DWXUZLVVHQVFKDIWGLHMDQLFKWLQ$IUL
NDHQWVWDQGHQVLQGXQG]XGHQHQGLH$IULNDQHURIWQLFKWGHQUHFKWHQ=XJDQJILQGHQDXFKDQJH
VLFKWV GHU9HUJDQJHQKHLW LQ GHU0LVVLRQLHUXQJ XQG LP.RORQLDOLVPXV IlOOW HV YLHOHQ HXURSlL
VFKHQ&KULVWHQVFKZHUYRPKRKHQ5RVVGHUJXWJHPHLQWHQ3DWHQVFKDIW]XHFKWHU3DUWQHUVFKDIW
XQG]XHLQHP$XVWDXVFKGHUMHZHLOLJHQ*DEHQXQG6WlUNHQ]XJHODQJHQ
 :HLWUHLFKHQGH=LHOHXQG$UEHLWVJHELHWH VLQGGLHJHPHLQVDPH:HLWHUJDEHGHV*ODXEHQVDQ
GLH0LWPHQVFKHQXQGGLHQDFKZDFKVHQGH*HQHUDWLRQGLHJHPHLQVDPH6RUJHXPGLH$UPHQLQ
GHU:HOWGDVJHPHLQVDPH6WUHEHQQDFKHLQHPPHQVFKHQZUGLJHQ/HEHQDOOHUVRZLHHLQWLHIH
UHV9HUVWHKHQXQGHLQHJU|HUH)OOHXQG:HLWHGHV(YDQJHOLXPV'DUDXVEHQHQQW'RSSHOIHOG
YLHUJUXQGOHJHQGH%HLVSLHOHHLQHVP|JOLFKHQJHJHQVHLWLJHQ9HUVWHKHQVHLQHV/HUQHQVXQG$XV
WDXVFKHQVXQGHLQHUJHJHQVHLWLJHQ%HUHLFKHUXQJ ,QGLYLGXDOLWlWXQG*HPHLQVFKDIW=HLWKDEHQ
(QWZLFNOXQJ*RWWXQG:HOW
 ,Q(XURSDVWHKWZHLWJHKHQGGHU ,QGLYLGXDOLVPXV LP9RUGHUJUXQGHU LVW VWlUNHUDOVGHU*H
PHLQVFKDIWVEH]XJ8QVHUH:LUWVFKDIWVZHLVHEHQ|WLJW.RQNXUUHQ]XQG'XUFKVHW]XQJVYHUP|JHQ
8QVHUH VR]LDOHQ 6LFKHUXQJVV\VWHPH VRUJHQ IU GHQ(LQ]HOQHQ'LH*URIDPLOLH LVW IU LQ1RW
JHUDWHQH0LWJOLHGHU NDXPPHKU JHIUDJW DXFK ZHQQ GDV PDQFKPDO VLQQYROO ZlUH $QGHUV LQ
6FKZDU]$IULND,QGHU*URIDPLOLHE]Z6LSSHKDWWHKDWMHGHUVHLQHQ3ODW]XQGZLUGLQ1RW]HL
WHQJHWUDJHQ*HKW HVGHP(LQ]HOQHQJXWPXVVHUGHQDQGHUHQ*OLHGHUQKHOIHQ'LH*HPHLQ
VFKDIWJLEWGHP0LWJOLHGDXFKJHLVWLJH(LQIKUXQJLQGDV/HEHQGHUHQEHVRQGHUHU+|KHSXQNW
GLH,QLWLDWLRQZDU
 0DQFKHVGDYRQJHKWKHXWHYHUORUHQ7URW]GHPVRPHLQW'RSSHOIHOGN|QQWHQHXURSlLVFKH
YRQDIULNDQLVFKHQ&KULVWHQHUIDKUHQZDVHVEHGHXWHQNDQQZHQQ]ZLVFKHQGHQ$QVSUFKHQGHV
(LQ]HOQHQXQGGHU*HPHLQVFKDIWHLQEHVVHUHU$XVJOHLFKVWDWWIlQGHZDV6ROLGDULWlWLQ=HLWHQGHU
1RW EHZLUNHQ NDQQZDV NOHLQH*HPHLQVFKDIWHQ DQ ,QLWLDWLRQ LQ GDV FKULVWOLFKH/HEHQ OHLVWHQ
N|QQHQ
 $OO]XYLHOH(XURSlHUKDEHQZLUNOLFKRGHUDQJHEOLFKRIWNHLQH=HLW'LH=HLWLVWGHU$QWUHLEHU
]XU$UEHLWRGHUDXFK]XP)UHL]HLWYHUJQJHQ'HU$IULNDQHUKDWPHLVWHQV=HLWHUQLPPWVLHVLFK

9JO'RSSHOIHOG0LVVLRQDOV$XVWDXVFK(LQZHLWHUHU*UXQGGLHVHV%FKOHLQIUXQVHU7KHPD]XEHDFKWHQ
OLHJWGDULQGDVVGHU$XWRUGLHPHLVWHQVHLQHU%HLVSLHOHDXV6FKZDU]$IULNDJHQRPPHQKDW9JO/X\N['LH6HHOHGHV$IULNDQHUV/X\N[HUZlKQW6HQJKRUGHUYRPÄJHLVWLJHQ%HLWUDJGHVDIULNDQLVFKHQ
.RQWLQHQWV]XHLQHU:HOWNXOWXU³VSUDFK9JO'RSSHOIHOG0LVVLRQDOV$XVWDXVFK9JO'RSSHOIHOG0LVVLRQDOV$XVWDXVFK'LHJOHLFKHQ*UXQGJHGDQNHQZHUGHQVHKULQWHQVLYGDUJHVWHOOWYRQ0XODJR'LHOHEHQVQRWZHQGLJH7HLOKDEH(VJLEW]%6WUDHQNLQGHUGLHQLFKWPHKUYRQGHU9HUZDQGWVFKDIWDXIJHQRPPHQZXUGHQQDFKGHPGHUOHLEOLFKH
9DWHUJHVWRUEHQZDUHLJHQHV(UOHEQLV9JO'RSSHOIHOG0LVVLRQDOV$XVWDXVFK
 
E]ZHUVFKDIIWVLHVLFK(UOlVVWVLFKEHLGHU$UEHLWYLHOZHQLJHUYRQGHU=HLWDQWUHLEHQ(UNDQQ
VLFK ] % LPPHU ZLHGHU VHKU ]HLWLQWHQVLY GHP *DVW ZLGPHQ 'HU $XVWDXVFK N|QQWH QDFK
'RSSHOIHOGGDULQEHVWHKHQYRQHLQDQGHU]XHUIDKUHQZLHHLQDQJHPHVVHQHV9HUKlOWQLV]ZLVFKHQ
3IOLFKWHUIOOXQJXQG=HLW+DEHQIUGHQ0LWPHQVFKHQDXVVHKHQN|QQWH
 (VVFKHLQWVRGDVVHVLQ6FKZDU]$IULNDZHQLJ(QWZLFNOXQJJLEW'RSSHOIHOGIUDJWZDVPLW
(QWZLFNOXQJ JHPHLQW LVW QXU GLHZLUWVFKDIWOLFKH WHFKQLVFKH QDWXUZLVVHQVFKDIWOLFKH(QWZLFN
OXQJRGHUDXFKHLQHJHLVWLJHNXOWXUHOOHXQGHWKLVFKH(QWZLFNOXQJLQ6FKZDU]$IULNDNDQQQLFKW
HLQIDFKEHGHXWHQGDV]XEHNRPPHQRGHUQDFK]XKROHQZDVLQ(XURSDXQG$PHULNDSUDNWL]LHUW
ZLUG'LH(QWZLFNOXQJVROOWHDXIGHQJDQ]HQ0HQVFKHQEH]RJHQVHLQDOVRDXFKGLHJHLVWLJHQ
HWKLVFKHQ XQG VR]LDOHQ :HUWH HLQEH]LHKHQ 6RQVW ZHUGHQ ] % GLH VR]LDOHQ 6WUXNWXUHQ ]HU
VW|UW
 :LHDQGHUH$XWRUHQZHLVWDXFK'RSSHOIHOGGDUDXIKLQGDVVIUGLH$IULNDQHUXQGYLHOHDQGH
UH0HQVFKHQDXVGHU'ULWWHQ:HOWGLHWUHQQHQGH)RUPXOLHUXQJÄ*RWWXQG:HOW³QLFKW]XWUHI
IHQG LVW*RWWXQG:HOW VLQG IUVLHQLFKW]ZHLHUOHL HVPXVVGDKHUEHVVHUKHLHQÄ*RWW LQGHU
:HOW³ ZLH GHU7LWHO GHV5DKQHU%XFKHV REZRKO GHU$IULNDQHU DXFK GHQ IHUQHQ*RWW NHQQW
'DUXPLVW]%GLH1DWXUEHVHHOWGDV/DQGKHLOLJXQGGDUIQLFKW]HUVW|UWZHUGHQ
 $XV MGLVFKFKULVWOLFKHU:XU]HONRPPWGLH DNWLYH:HOWJHVWDOWXQJGLH ]X)RUVFKXQJ:LV
VHQVFKDIWXQG7HFKQLNJHIKUWKDW$XFKGLHUHODWLYH(LJHQVWlQGLJNHLWGHU1DWXUZXUGHDXIJUXQG
GHU MGLVFKFKULVWOLFKHQ*HLVWHVKDOWXQJ HUNDQQW (V JLEW GHPQDFK LP HXURSlLVFKHQ'HQNHQ LQ
HLQHPJHZLVVHQ6LQQHDXFKHLQ1HEHQHLQDQGHUYRQ*RWWXQG:HOW
 'HUJHLVWLJH$XVWDXVFKGHQ'RSSHOIHOGHPSILHKOWEHVWQGHGDULQHLQHUVHLWVQLFKW*RWWXQG
:HOWVRZHLW]X WUHQQHQGDVVVLHQLFKWVPLWHLQDQGHU]XWXQKDEHQDQGHUHUVHLWVGLH(LJHQVWlQ
GLJNHLWGHU:HOW]XEHDFKWHQGDPLWPRGHUQH:LVVHQVFKDIWXQG7HFKQLNPLWGHP*ODXEHQKDU
PRQLHUHQN|QQHQ:HQQGDV3URIDQHXQGGLH1DWXUQLFKWHQWVDNUDOLVLHUWZHUGHQEHVWHKWDXFK
LQ 6FKZDU]$IULND GLH*HIDKU GDVV LP=XJH GHU JUXQGOHJHQGHQ8PJHVWDOWXQJ GHVPRGHUQHQ
XQGPRGHUQLVLHUWHQ$IULND lKQOLFKZLH LQ(XURSD DXFK GHU FKULVWOLFKH*ODXEH ]XVDPPHQPLW
GHQDOWHQ]XP7HLOQDLYHQ$QWZRUWHQZHJJHZRUIHQZLUG
 'LHVH*HGDQNHQ XQG9RUVFKOlJH GHV JHLVWLJHQ NXOWXUHOOHQ XQG UHOLJL|VHQ$XVWDXVFKHV DOV
HLQZLFKWLJHV(OHPHQWKHXWLJHU0LVVLRQVWKHRORJLHXQG±SUD[LV VLQGPHLQHV(UDFKWHQVJURHQ
WHLOVXQUHDOLVWLVFK]XPLQGHVWlXHUVWVFKZLHULJ]XSUDNWL]LHUHQGHQQGLHPHLVWHQDQJHVSURFKH
QHQ%HLVSLHOH VLQG LQ HLQHP VHKU KRKHQ0DH MDKUKXQGHUWHODQJ NXOWXUHOO JHSUlJW XQG N|QQHQ
GHVKDOENDXPEHUWUDJHQZHUGHQ6HOEVWZHQQHLQ]HOQHDXIJHVFKORVVHQHXQGLQWHUHVVLHUWH&KULV
WHQ HLQLJH (OHPHQWH HLQHV VROFKHQ $XVWDXVFKHV UHDOLVLHUHQ N|QQWHQ JLOW GDV ZRKO NDXP YRQ
(UYHUVWHKW]%QLFKWZDUXPLQ'HXWVFKODQGHLQ/HKUHUQLFKWPRUJHQVPLWVHLQHP*DVWHWZDVXQWHUQHKPHQNDQQ
VRQGHUQXQEHGLQJWLQGLH6FKXOHJHKHQPXVVHLJHQHV(UOHEQLV9JO'RSSHOIHOG0LVVLRQDOV$XVWDXVFK9JO'RSSHOIHOG0LVVLRQDOV$XVWDXVFKYJO+DVHQKWWO6FKZDU]ELQLFKLQGLHVHU$UEHLW6II9JO'RSSHOIHOG0LVVLRQDOV$XVWDXVFK9JO=RD'HUFKULVWOLFKH%HLWUDJI
 
JDQ]HQ*HPHLQGHQXQGHUVWUHFKWQLFKWYRQ6FKXONODVVHQZDV'RSSHOIHOGDXFKQLFKWPHLQWD
EHULQHLQLJHQ5HOLJLRQVEFKHUQYRUJHVFKODJHQZLUG


hEHUVLFKWXQG=XVDPPHQIDVVXQJ
(LJHQHU9RUVFKODJ

,QYRUUDQJLJHU$QOHKQXQJDQ%KOPDQQVROOHQGLHYHUVFKLHGHQHQPLVVLRQVWKHRORJLVFKHQ3RVLWL
RQHQ NODVVLIL]LHUWZHUGHQ %KOPDQQ EHQHQQW GLH0LVVLRQVNRQ]HSWLRQHQ GLH LQ GHQ OHW]WHQ
-DKUKXQGHUWHQELV]XU*HJHQZDUWKLQGDVPLVVLRQDULVFKH'HQNHQXQG+DQGHOQEHVWLPPWHQPLW
YLHUYHUVFKLHGHQHQ0RGHOOHQXQGRUGQHWLKQHQGLHZLFKWLJVWHQ0HUNPDOHGHU0LVVLRQVSUD[LV]X
'DEHLKDWGDV Ä(UREHUXQJVPRGHOO³ZRKO DP OlQJVWHQXQGQDFKKDOWLJVWHQJHZLUNWXQGDXFK LQ
6FKZDU]$IULND GLH )XQGDPHQWH GHU .LUFKH JHVFKDIIHQ 'HP Ä6DNUDPHQWVPRGHOO³ GUIWH GLH
=XNXQIWJHK|UHQHVVFKHLQWDEHUKHXWHHUVW]XHLQHPJHULQJHQ7HLOUHDOLVLHUW]XZHUGHQ

7KHRORJLVFKHV0RGHOO 0LVVLRQDULVFKH+DQGOXQJVZHLVHQ
(UREHUXQJVPRGHOO $OOHVÄ+HLGQLVFKH³ZLUGPLVVDFKWHWXQGDXVJHURWWHWQRWIDOOV
DXFK PLW *HZDOW 'LH 1HXFKULVWHQ ZHUGHQ YROOVWlQGLJ DXV
LKUHPELVKHULJHQ*ODXEHQXQGLKUHU.XOWXUORVJHO|VW
 $NNRPPRGDWLRQVPRGHOO

]%'DQLpORX


(VJLEWYRUVLFKWLJH$QSDVVXQJHQLQHKHUlXHUHQ%HUHLFKHQ
HLQLJHVLQGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQN|QQWHJXWVHLQ±
GLHÄ6DPHQN|UQHUGHU:DKUKHLW³GDVHXURSlLVFKH.OHLGGHV
&KULVWHQWXPVNDQQLQDXHUHXURSlLVFKHQ.XOWXUHQYHUlQGHUW
ZHUGHQ
 (UIOOXQJVPRGHOO

]%GDV.RQ]LO$PVWXW]
]7GLH6\QRGH

(V ZLUG JUXQGVlW]OLFK LQ )UDJH JHVWHOOW GDVV GLH )RUP GHV
ZHVWOLFKHQ&KULVWHQWXPVYHUSIOLFKWHQGIUDOOH.XOWXUHQVHLQ
NDQQ 6LH LVW LQ YLHOHQ%HUHLFKHQ GHIL]LWlU'DV&KULVWHQWXP
PXVV EHUDOO QHX LQNXOWXULHUW ZHUGHQ 'DGXUFK ZLUG GLH
:HOWNLUFKHEHUHLFKHUW6LHEOHLEWJUXQGVlW]OLFKEHLLKUHP$E
VROXWKHLWVDQVSUXFK 6LH EHZHUWHW GLH 5HOLJLRQHQ QDFK LKUHQ
FKULVWOLFKHQ.ULWHULHQ
 6DNUDPHQWVPRGHOO

]%5WWLGLH6\QRGH
'LH.LUFKHLVWGLH'LHQHULQIUDOOH0HQVFKHQ9RUUDQJLJLVW
GLH2SWLRQIUGLH$UPHQ(VLVWQLFKWHQWVFKHLGHQGZLHYLHOH
0LWJOLHGHUZLHYLHO(LQIOXVVZLHYLHOVLFKWEDUHQ(UIROJXVZ
GLH.LUFKHKDW6LHOHEWXQGZLUNWLP'LDORJPLWGHQ5HOLJLR
QHQXQGVWHOOWNHLQHQDEVROXWHQ:DKUKHLWVDQVSUXFKPHKU


9JO%KOPDQQ:HQQ*RWW]XDOOHQ0HQVFKHQJHKW
 
7KHRORJLHGHU0LVVLRQLQGHQ5HOLJLRQVEFKHUQ
hEHUVLFKWEHUGLH7H[WHXQG%LOGHU

0LVVLRQVWKHRORJLVFKHU,QKDOW $Q]DKO
0W'DUXPJHKW]XDOOHQ9|ONHUQXQGPDFKWDOOH0HQVFKHQ]XPHLQHQ
-QJHUQWDXIWVLH>@

0N*HKWKLQDXVLQGLHJDQ]H:HOWXQGYHUNQGHWGDV(YDQJHOLXPDOOHQ
*HVFK|SIHQ

0N9RUGHP(QGHDEHUPXVVDOOHQ9|ONHUQGDV(YDQJHOLXPYHUNQGHW
ZHUGHQ

/N(UKDWPLFKJHVDQGWGDPLWLFKGHQ$UPHQHLQHJXWH1DFKULFKWEULQJH
+LHULVWQRFKQLFKWGLH.LUFKHJHPHLQW

$SJ,KUZHUGHWPHLQH=HXJHQVHLQLQ-HUXVDOHP>@XQGELVDQGLH*UHQ]HQ
GHU(UGH


$SJ'LH7DXIHGHVbWKLRSLHUV 
3HWU,KUDEHUVHLGHLQDXVHUZlKOWHV*HVFKOHFKW>@GDPLWLKUGLHPlFKWLJHQ
7DWHQGHVVHQYHUNQGHWGHU>@

-RK:DVZLUJHK|UWXQGJHVHKHQKDEHQGDVYHUNQGLJHQZLUDXFKHXFK 
=LWDWHYRQ.RQ]LOVWH[WHQ
 $GJHQWHV=XU9|ONHUZHOWYRQ*RWWJHVDQGW
 $GJHQWHV'LH*HPHLQVFKDIWGHU*OlXELJHQVROO>@WLHILP9RONYHUZXU]HOW
VHLQLP=XVDPPHQKDQJPLWGHU,QNXOWXUDWLRQ
 $GJHQWHV/XPHQ*HQWLXP'LH.LUFKHLVWYRQ&KULVWXVJHVDQGW
 $GJHQWHV'LH.LUFKHYHUELHWHW>@GDVVMHPDQG]XU$QQDKPHGHV*ODX
EHQVJH]ZXQJHQZLUG
 $GJHQWHV*UXQGXQG=LHOGHU0LVVLRQHUJHEHQVLFKDXVGHP3ODQ*RWWHVÄHU
ZLOOGDVVDOOH0HQVFKHQJHUHWWHWZHUGHQ³7LPÄLQNHLQHP
DQGHUHQLVWGDV+HLO]XILQGHQ³$SJ

'LH.LUFKHLVWZHVHQWOLFKPLVVLRQDULVFK 
9HUVFKLHGHQDUWLJH=LHOHXQG,QKDOWHGHU0LVVLRQ]%GLH.LUFKHHLQSIODQ]HQ+LOIH
IUMXQJH.LUFKHQ+LOIHDXFKIU1LFKWFKULVWHQEHVVHUH0HQVFKHQ]XZHUGHQ

'LH9HUNQGLJXQJXQGGDVVR]LDOH(QJDJHPHQWJHK|UHQ]XVDPPHQ 
$OOH&KULVWHQVROOHQPLVVLRQDULVFKVHLQ 
'LHlXHUHQ0HUNPDOHGHU0LVVLRQ 
:HOWNLUFKH]%:HOWNDUWHPLW9HUELQGXQJVOLQLHQYRQ0LVVLRQVJHPHLQGHQ]XHLQHU
3DUWQHUJHPHLQGHLQ'HXWVFKODQG

*HVFKLFKWOLFKHV 
 
0LVVLRQLVWNHLQH(LQEDKQVWUDH 
.RQNUHWH%HLVSLHOHDXV6FKZDU]$IULND 
6RQVWLJHV 


'LH5HOLJLRQVEFKHULPHLQ]HOQHQ

*ODXEHQOHEHQ±KDQGHOQ6
'LH$XVVDJHQGHV%XFKHVEHUGLH7KHRORJLHGHU0LVVLRQNDQQPDQDOV'DUVWHOOXQJXQG=X
VDPPHQIDVVXQJ GHU $XVVDJHQ GHV =ZHLWHQ 9DWLNDQLVFKHQ.RQ]LOV DQVHKHQ (LQLJH 6WLFKZRUWH
P|JHQGHVKDOEJHQJHQ
 'LH.LUFKHLVWSLOJHUQGH.LUFKHXQGDOVVROFKHZHVHQWOLFKPLVVLRQDULVFK'LH0LVVLRQGDXHUW
ELV]XU:LHGHUNXQIWGHV+HUUQ6LHJHVFKLHKWGXUFKGLH9HUNQGLJXQJGHU)URKERWVFKDIWGXUFK
8QWHUULFKWHQ LP *ODXEHQ GXUFK 7DXIH XQG VR]LDOHV (QJDJHPHQW ] % LQ .UDQNHQKlXVHUQ
6FKXOHQHWF(VHQWVWHKHQQHXH MXQJH*HPHLQGHQ$OOH&KULVWHQQLFKWQXUGLH0LVVLRQDUH LP
HQJHUHQ6LQQHVROOHQKHOIHQGXUFK*HEHWXQG6SHQGHQXPGLH0LVVLRQDUHXQGGLHMXQJHQ*H
PHLQGHQ]XXQWHUVWW]HQ%LEOLVFKH*UXQGODJHQVLQG7H[WHZLH3HWU0N$SJ
'HU6FKZHUSXQNWGDEHLOLHJWDXIYHUNQGLJHQXQG=HXJHVHLQ

 )D]LW'LHVHU7H[WIDVVWGLHZHVHQWOLFKHQ$XVVDJHQGHV.RQ]LOVLQ.U]H]XVDPPHQ$QGHUH
*HGDQNHQGLHVFKRQZlKUHQGGHV.RQ]LOVXQGEDOGGDQDFKJHlXHUWZXUGHQIHKOHQ0LVVLRQ
DOV*HEHQXQG(PSIDQJHQHLQHDXVGUFNOLFKH:UGLJXQJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQGLH
QLFKWFKULVWOLFKHQ5HOLJLRQHQDOVYRQ*RWWJHZROOWH+HLOVZHJHGLHQRWZHQGLJH,QNXOWXUDWLRQGHU
.LUFKHLQGHQQLFKWZHVWOLFKHQ.XOWXUHQ%HUHLFKHUXQJGHU*HVDPWNLUFKH
 :LHLPJDQ]HQ%XFKJLEWHVDXFKKLHUNHLQHUOHLOHEHQVQDKH%HLVSLHOH

=LHOIHOGHU6I6
'LHVHV%XFKKDWHLQOH[LNRQDUWLJHV9HU]HLFKQLVLQGHPDXFKGHU%HJULIIÄ0LVVLRQ³YHU]HLFKQHW
LVW XQG HUOlXWHUWZLUG 6WLFKZRUWH GLHVHU (UNOlUXQJ VLQG =LWDW0W :RUW XQG WlWLJH
/LHEHDOV:DKUKHLWV]HXJQLV0HQVFKHQZUGHXQGFKULVWOLFKHV/HEHQ=LHOGHU0LVVLRQLVWHLQ
KHLPLVFKH.LUFKHQDXI]XEDXHQ
 'DV*DQ]HLVWDOVHLQH$UW/H[LNRQ$UWLNHOVHKUNXU]'LH)RUPXOLHUXQJGHV=LHOHVGHU0LV
VLRQNQSIWVWDUNDQYRUNRQ]LOLDUH$XVVDJHQDQ$OVRDXFKQRFKZLUGGLHVHHLQVHLWLJNLU
FKHQ]HQWULHUWH=LHOEHVWLPPXQJIUGLH0LVVLRQQDKHJHOHJW

 
=LHOIHOGHU$+DXSWVFKXOH6
=LHOIHOGHU%5HDOVFKXOH*\PQDVLXP6
'HUHQWVSUHFKHQGH$UWLNHOLQGLHVHP)ROJHEDQGYRQ=LHOIHOGHULVWJDQ]DQGHUV
NRQ]LSLHUW,QIDVWHU]lKOHULVFKHU:HLVHILQGHWPDQIROJHQGH6FKZHUSXQNWH)UHXGHHLQHV0LVVL
RQDUV -HVXV &KULVWXV DOV 6FKDW] GHUZHLWHUJHJHEHQZHUGHQPXVV GLH1lKH*RWWHV ]X DOOHQ
0LVVLRQDUHQ-HVXVKDWIUDOOHJHOHEWXQGLVW IUDOOHJHVWRUEHQGHVKDOEN|QQHQGLH&KULVWHQ
QLFKWVFKZHLJHQ=LWDW$SJ(VZLUGNDXPHUNOlUWZDV0LVVLRQHLJHQWOLFKLVW0DQHUKlOW
NHLQHDEJHUXQGHWHQ,QIRUPDWLRQVRQGHUQHKHUHLQ%HNHQQWQLV
 (LQH6HTXHQ]EULQJW7H[WH]XU)UDJHÄ:R]X0LVVLRQ"³'HUHUVWH7H[WLVWDXV7DQVDQLD
GHU ]ZHLWH DXV =DLUH MHZHLOV YRQ HLQHP ZDKUVFKHLQOLFK GHXWVFKHQ 0LVVLRQDU 'LH 0LVVLRQ
ZLUGDOVZHVHQWOLFKHV(OHPHQWGHU.LUFKHEHQDQQW'HUHUVWHQHQQWDOV=LHOGHU0LVVLRQGLH(U
IOOXQJIUHPGHUUHOLJL|VHUhEHU]HXJXQJHQ'DVVROOQLFKWXQEHGLQJWKHLHQDXVHLQHP$QKlQ
JHUHLQHUQLFKWFKULVWOLFKHQ5HOLJLRQHLQHQ&KULVWHQ]XÄPDFKHQ³VRQGHUQ]%HLQHQEHVVHUHQ
Ä0RKDPPHGDQHU³ ,QGHP9HUODQJHQ HLQHQ1LFKW&KULVWHQ ]XP&KULVWHQWXP ]XEHNHKUHQ
VWHFNHDXVGHU6LFKWGHV1LFKW&KULVWHQHLQHJURH$UURJDQ],QVJHVDPWLVWGHU7HQRU=LHOGHU
0LVVLRQVHLHVQLFKWXQEHGLQJW&KULVWHQ]XJHZLQQHQVRQGHUQEHVVHUH0HQVFKHQ
 'HU]ZHLWH7H[WLQGLHVHU6HTXHQ]VDJWGDVVGLH0LVVLRQGLH.LUFKHHUZHLWHUQZLOO:R]XGLH
.LUFKHHUZHLWHUWZHUGHQVROOZLUGQLFKWDQJHJHEHQ
 ,PGULWWHQ7H[WVSULFKWVLFK*DQGKLJHJHQGLH%HNHKUXQJVDEVLFKWHQGHU0LVVLRQDUHXQGIU
HLQ/HEHQQDFKGHU%HUJSUHGLJWDXV,PYLHUWHQ7H[WZLUG0W]LWLHUW
 )D]LW$XVJHUHFKQHW ]ZHL0LVVLRQDUH GLH LQ6FKZDU]$IULNDZLUNHQlXHUQ VLFKQLFKW ]XU
VSH]LILVFKHQ6LWXDWLRQDXIGLHVHP.RQWLQHQW6LHVDJHQ]%QLFKWV]XUDIULNDQLVFKHQ5HOLJLRQ
ZRKODEHU ]XP+LQGXLVPXVDXFKQLFKWV  ]XU$UPXWXQG ]XGHPKLPPHOVFKUHLHQGHQ8QUHFKW
GDVLQ6FKZDU]$IULNDLPPHUZLHGHUJHVFKLHKW
 'HU8QWHUVFKLHGEHLGHU(UNOlUXQJZDV0LVVLRQ LVW LVW LQGHQEHLGHQJHQDQQWHQ%FKHUQ
DXVGHUVHOEHQ5HLKHYRQGHQVHOEHQ+HUDXVJHEHUQXQGDXVGHPVHOEHQ(UVFKHLQXQJVMDKUQLFKW
QXUIRUPDOVRQGHUQDXFKLQKDOWOLFKVRJURGDVVPDQZRKOYRQ]ZHLJUXQGVlW]OLFKYHUVFKLHGH
QHQWKHRORJLVFKHQ3RVLWLRQHQVSUHFKHQNDQQ$0LVVLRQDUHLQIHUQH/lQGHUVFKLFNHQ.UDQNHQ
KlXVHU6FKXOHQ.LUFKHQEDXHQ*HPHLQGHQJUQGHQ%,P$XIWUDJ&KULVWLGHQ0HQVFKHQKHO
IHQEHVVHUH0HQVFKHQ]XZHUGHQXQDEKlQJLJYRQGHUMHZHLOLJHQ5HOLJLRQ%HLGHVLVWZRKO]X
HLQVHLWLJXQGYHUHLQIDFKW(VVWHOOWVLFKGLH)UDJHZDUXPPLW+LOIHGHUJOHLFKHQ%XFKUHLKHDXV
GHPVHOEHQ(UVFKHLQXQJVMDKUXQGYRQGHQVHOEHQ$XWRUHQGLH+DXSWVFKOHUHWZDV$QGHUHVEHU
GHQ6LQQGHU0LVVLRQLHUXQJOHUQHQVROOHQDOV5HDOXQG*\PQDVLDOVFKOHU

 
5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
%HWUDFKWHWPDQLQGLHVHP%XFKGLH6HLWHPLWGHUhEHUVFKULIWÄ'LH.LUFKHLQGHU'ULWWHQ:HOW³
ILQGHWPDQHLQHNOHLQH6DPPOXQJYRQ6FKOHUPHLQXQJHQXQG,QIRUPDWLRQHQEHUGLH0LVVLRQV
DUEHLW'DGXUFKNDQQPDQHLQZHQLJGLHLP+LQWHUJUXQGVWHKHQGH0LVVLRQVWKHRORJLHHUKHEHQ
 =XQlFKVWZHUGHQGLH6FKOHUPHLQXQJHQGDUJHERWHQ'DEHL IlOOWDXIGDVVVLHVLFK IDVWDOOH
DXIGHQVR]LDOHQXQGHQWZLFNOXQJVSROLWLVFKHQ$VSHNWEH]LHKHQ(LQHUHLQUHOLJL|VH0LVVLRQVDU
EHLWVFKHLQWIUGLHKLHUVLFKlXHUQGHQ6FKOHUJDUQLFKWGHQNEDU]XVHLQ(LQ7H[WHUZlKQWGLH
SHUV|QOLFKPHQVFKOLFKH+LOIHQXUHLQPDOZLUGÄ]X&KULVWHQPDFKHQ³JHVFKULHEHQ'HU$XWRU
GHV6FKXOEXFKHVVDKVLFKZRKOGDPLWNRQIURQWLHUWGDVVGHULPHQJHUHQ6LQQUHOLJL|VH3ROGHU
0LVVLRQGHQPLWGLHVHP%XFKDUEHLWHQGHQ6FKOHUQQLFKWEHZXVVWVHLQZUGHXQGIJWHGDV=LWDW
DXV0WKLQ]XYLHOOHLFKWJHUDGHGLHVH%LEHOVWHOOHZHLOKLHUGLHVR]LDOH'LPHQVLRQQLFKW
DXVJHVSURFKHQZLUG'HU$XWRUZLOODOVRZRKOHLQHWZDVXPIDVVHQGHUHV9HUVWlQGQLVYRQ0LVVL
RQDQELHWHQ(VZLUGDOOHUGLQJVQLFKWGD]XDXIJHIRUGHUWGLH$XVVDJHQ-HVXGHV0DWWKlXVPLW
GHU0HLQXQJGHU-XJHQGOLFKHQ]XNRQIURQWLHUHQRGHUDQGHUHELEOLVFKH6WHOOHQGD]X]XVWHOOHQ
XPHLQHHUZHLWHUWH6LFKWHUDUEHLWHQ]XODVVHQ
 'LHQRFKIROJHQGHQ,QIRUPDWLRQHQEHLQKDOWHQVHKUNXU]GDVIUKHUH%QGQLVGHUPLVVLRQLH
UHQGHQ.LUFKHPLWGHP.RORQLDOLVPXV'XUFKGLH.U]HZLUNHQGLHVH,QIRUPDWLRQHQHWZDVHLQ
VHLWLJ]X/DVWHQGHUIUKHUHQ0LVVLRQDUHGLHQRWZHQGLJH+LOIHYRQDXHQIUGLHMXQJHQ*H
PHLQGHQWURW]LKUHUUHODWLYHQ6HOEVWVWlQGLJNHLWXQGHWZDVDXVIKUOLFKHUGLHQRWZHQGLJH,QNXOWX
UDWLRQ GHU .LUFKH LQ GHQ0LVVLRQVOlQGHUQ'XUFK GLH $EELOGXQJ HLQHV 3ODNDWHV ZLUG DXI GLH
(LQULFKWXQJHLQHV0LVVLRQVVRQQWDJHVKLQJHZLHVHQ
 $XI6HLWHZHUGHQGLH$XIJDEHQGHU.LUFKH LQGHU:HOW]XVDPPHQJHIDVVW0HQVFKOLFKH
:HOW(LQKHLWXQG+HLOGHU0HQVFKHQ'LH9HUGHXWOLFKXQJGLHVHU6FKODJZRUWHGXUFKHLQ,QWHU
YLHZPLW.DUGLQDO.|QLJLVW]XDOOJHPHLQXPIUXQVHU7KHPDUHOHYDQW]XVHLQ

 )D]LW(VJLEWHLQLJH+LQZHLVHGLHGLH0LVVLRQVWKHRORJLHGHV.RQ]LOVXQGGHU-DKUHGDQDFK
DQGHXWHQ6FKZDU]$IULNDRGHUDQGHUH0LVVLRQVJHELHWHZHUGHQQLFKWHUZlKQW

6XFKHQXQG*ODXEHQ6II
$XI6HLWHVWHKHQGLH7HLOEHUVFKULIWHQ]XP7KHPDÄ,KUVROOWPHLQH=HXJHQVHLQ³Ä=HXJH³
LVWGHPQDFKHLQ.HUQZRUWIUGLH0LVVLRQ(VZLUGDEHUQLFKWGHXWOLFKJHQXJGXUFKJHKDOWHQ
 (LQH 7HLOEHUVFKULIW ODXWHW Ä+LOIVZHUNH LP'LHQVWH GHU0LVVLRQ³ 6ROO GDV EHGHXWHQ GDVV
+LOIHXQGVR]LDOH$UEHLWQLFKWVFKRQVHOEVW%HVWDQGWHLOGHU0LVVLRQVLQGGDVVVLFKGLHHLJHQWOL
FKH0LVVLRQLQGHUUHOLJL|VHQ'LPHQVLRQDEVSLHOW"'DQQGHXWHWVLFKVFKRQKLHUGLHWKHRORJLVFKH
7UHQQXQJYRQ:HOWXQG+HLOVJHVFKLFKWHDQ
 ,P7H[W6HLWHZLUGQLFKWDXIHLQ=HXJHQZRUW-HVXVRQGHUQDXIVHLQHQ6HQGXQJVDXIWUDJ
GLH1DFKIROJH&KULVWLXQGGDV(QJDJHPHQWGHV&KULVWHQKLQJHZLHVHQ
 
 'LH7H[WHDXI6HLWHJHKHQ VSH]LHOOHUDXIGLH0LVVLRQ LQ/lQGHUQGHU'ULWWHQ:HOW HLQ
'LHVH8QJHQDXLJNHLWZXUGHREHQVFKRQNULWLVLHUW'LH(UNOlUXQJZDV0LVVLRQVHLNOLQJW]X
QlFKVWHKHUVRDOVVHL0LVVLRQHLQH$XIJDEHGHU.LUFKHQLFKWVRVHKU LKU:HVHQ0LVVLRQDUH
]LHKHQDXVGLH&KULVWHQGHU+HLPDWKHOIHQLKQHQGXUFKGLH0LVVLRQVYHUHLQH'DQQZLUGMHGRFK
DXI GLH MXQJHQ.LUFKHQ LQ$IULNDXQGDQGHUVZR YHUZLHVHQ GLH9HUELQGXQJPLW GHU.LUFKH LQ
'HXWVFKODQGNQSIHQDEHUGLHVH9HUELQGXQJUHDOLVLHUW0,66,2DOVRHLQHEHVRQGHUH2UJDQLVDWL
RQQLFKWGLH*HPHLQGHQQLFKWHLQ]HOQH*UXSSHQ+DXSW]LHOGLHVHU9HUELQGXQJ LVWGLH)|UGH
UXQJGHU6HOEVWlQGLJNHLWGHUMXQJHQ.LUFKHQQLFKWHWZDHLQ$XVWDXVFKXQGJHJHQVHLWLJH%HUHL
FKHUXQJ
 $P%HLVSLHO*KDQDVZLUGEHULFKWHWGDVV0,66,2 HLQHQ2UGHQVNRQYHQWJHI|UGHUWKDW$XFK
KLHUHUNHQQWPDQZLHGHUGLH7HQGHQ]GDVVGLHHLQH2UJDQLVDWLRQHLQHDQGHUHPDWHULHOOXQWHU
VWW]WKDWhEHUVSLW]WDXVJHGUFNW0LVVLRQLVWHLQH+LOIVRUJDQLVDWLRQGHUZHVWOLFKHQ.LUFKH
 $XI6HLWHIROJHQGUHL7H[WHDÄ:DV0LVVLRQEHZLUNHQZLOO³(VVLQGPHQVFKOLFKH:HUWH
ZLH)UHLKHLW:UGH XVZ HVZLUG NHLQH WUDQV]HQGHQWH'LPHQVLRQ JHQDQQW E Ä:DV0LVVLRQ
KHXWHEHLQKDOWHW³'HQ*ODXEHQEULQJHQÄGDV*HVFKHQNGHU0HQVFKZHUGXQJ*RWWHVDOOHQ
ZHLWHUJHEHQ³'LH7UHQQXQJYRQPHQVFKOLFKHQ:HUWHQXQGGHU0HQVFKZHUGXQJ*RWWHVDOVZH
VHQWOLFKHP*ODXEHQVLQKDOW LVW QLFKWEHU]HXJHQGXQGHULQQHUW DQGLH WLHIHU OLHJHQGH WKHRORJL
VFKH7UHQQXQJYRQ:HOWXQG+HLOVJHVFKLFKWHFÄ:DV0LVVLRQVFKRQLPPHUEHUFNVLFKWLJWH³
,QNXOWXUDWLRQ
 $XI6HLWHVFKOLHOLFKVHKHQZLUHLQHQ]ZHLWHLOLJHQ&DUWRRQ$XVHLQHPLQ6DQVLEDUJH
ODQGHWHQ 6FKLII " VWHLJHQ VFKZDU]H0HQVFKHQ XQG HLQZHLHU0LVVLRQDU DXV HU WUlJW HLQHQ
.RIIHU PLW GHU $XIVFKULIW Ä$IULND0LVVLRQ³ 'DQHEHQ LVW GDVVHOEH XPJHNHKUW ]X VHKHQ (LQ
VFKZDU]HU0LVVLRQDU LQ NRQVHUYDWLYHU HXURSlLVFKHU 3ULHVWHUNOHLGXQJ VWHLJW LQ 5RWWHUGDP DXV
$XIVHLQHP.RIIHUVWHKWÄ(XURSD0LVVLRQ³'LHhEHUVFKULIWÄ0LVVLRQNHLQH(LQEDKQVWUDH³
NDQQPDQ]ZHLGHXWLJDXIIDVVHQD(XURSDPXVVQHXPLVVLRQLHUWZHUGHQXQG]ZDUYRQ0LVVLR
QDUHQDXVGHQIUKHUHQ0LVVLRQVJHELHWHQ,P.HUQLVWHVZLHGHUGDVVHOEH9HUVWlQGQLVZLHREHQ
EHVFKULHEHQ2GHUE%HLGHVLVWJOHLFK]HLWLJJHGDFKW'DQQZLUGHLQKHXWHVFKRQP|JOLFKHUXQG
QRWZHQGLJHU$XVWDXVFKVLJQDOLVLHUW'HUGDUXQWHUVWHKHQGH7H[WHLQHVLQGLVFKHQ7KHRORJHQGHX
WHWDXIGLH]ZHLWH9HUVLRQKLQ
 6RDXFKGLHIROJHQGH6HLWH(VZHUGHQÄ*HVFKHQNH³DXVGHQ0LVVLRQVJHELHWHQJHQDQQW
Ä'DV*HVFKHQN$IULNDVDQGLH:HOWNLUFKHLVWGLH5FNEHVLQQXQJDXIXUFKULVWOLFKH)U|KOLFKNHLW
>@DXIHLQHQIDUEHQIURKHQJHVXQJHQHQJHWDQ]WHQXQGJHODFKWHQ*ODXEHQ³'DVGD]XJHK|UL
JH)RWRLVWDOOHUGLQJVQLFKWVRJDQ]JHOXQJHQ

 )D]LW'LHLP+LQWHUJUXQGZLUNVDPH.LUFKHQXQG0LVVLRQVWKHRORJLHLVWHLQHUVHLWVVWDUNDXI
,QVWLWXWLRQHQGHU.LUFKHHLQJHVWHOOW YJOGLH.ULWLNGHV(NNOHVLR]HQWULVPXVEHL5WWL6
 
VLH WUHQQW ]7:HOWXQG+HLOVJHVFKLFKWHDQGHUHUVHLWVGUFNW VLHGHXWOLFKGHQ*HGDQNHQGHU
JHJHQVHLWLJHQ%HUHLFKHUXQJXQGGHV$XVWDXVFKHVDXV

5HOLJLRQDP*\PQDVLXP6I
,QGLHVHP%XFKZHUGHQYLHOHZLFKWLJH(OHPHQWHHLQHVKHXWLJHQ0LVVLRQVYHUVWlQGQLVVHV]XVDP
PHQJHWUDJHQ'LH6HQGXQJ-HVXGXUFKGHQ9DWHUVHW]WVLFKLQGHU0LVVLRQGHU.LUFKHDQDOOHQ
2UWHQXQG]XDOOHQ=HLWHQIRUW/NIZLUG]LWLHUW0WXQG$SJVROOHQKLQ]XJH]R
JHQZHUGHQ'LH0LVVLRQXPIDVVWLPPHUGHQJDQ]HQ0HQVFKHQGKÄHLQJOFNOLFKHV/HEHQDXI
GHU(UGH]XU9HUKHUUOLFKXQJ*RWWHV³'DGXUFKEH]HXJWGLH.LUFKHGLH/LHEH*RWWHV'HVKDOELVW
GLH0LVVLRQZHVHQWOLFK IUGLH.LUFKH2KQHGLHEHUDOOJHVFKHKHQGH=HXJHQVFKDIWZUGHGLH
9HUNQGLJXQJGHU0LVVLRQDUHLPHQJHUHQ6LQQH IUXFKWORV'LH+LOIHGHU+HLPDWGHV0LVVLR
QDUVZLUGQLFKWDXIGDV*HOGNRQ]HQWULHUWVRQGHUQDXIGDV=HXJH6HLQ7URW]GHPLVWDXFKPDWH
ULHOOH+LOIHIUGLHMXQJHQ.LUFKHQQRWZHQGLJ$EHUGLHÄDOWHQ³.LUFKHQHPSIDQJHQHEHQIDOOV
 6WLFKZRUWHZLH]%(LQKHLWGHU0HQVFKHQXQGGHU0HQVFKHQPLW*RWW,QNXOWXUDWLRQQLFKW
FKULVWOLFKH5HOLJLRQHQ*HPHLQGHQ JUQGHQ 7DXIH(YDQJHOLVDWLRQZHUGHQ QLFKW DXVGUFNOLFK
JHQDQQW

 )D]LW(LQHVHKUNRPSULPLHUWHWKHRORJLVFKJXWGXUFKGDFKWHDEHUDXFKVHKUDEVWUDNWHRKQH
%HLVSLHOHXQGRKQH3UREOHPH]XVDPPHQJHIDVVWHXQGGHP$OWHUGHU6FKOHULQQHQZRKOZHQLJ
DQJHPHVVHQH7KHRORJLHGHU0LVVLRQ

:HJHGHU)UHLKHLW6
(LQ)RWRPDFKWDXIHLQIDFKHXQGHLQGUXFNVYROOH:HLVHGHXWOLFKGDVV*RWWHVGLHQVW*HEHWXQG
6DNUDPHQWHHLQHUVHLWVGDUJHVWHOOWGXUFKHLQHQRFKQLFKWIHUWLJJHVWHOOWH.LUFKHLP+LQWHUJUXQG
XQGVR]LDOHV(QJDJHPHQWGDUJHVWHOOWGXUFKGLH$UEHLWDQHLQHP%UXQQHQLP9RUGHUJUXQGLQ
GHU0LVVLRQVDUEHLW]XVDPPHQJHK|UHQ'HUGDQHEHQVWHKHQGH7H[W]lKOWDXIZDVDOOHV]XU0LV
VLRQVVWDWLRQJHK|UWHVVLQG0HQVFKHQXQG*HElXGHIUGLH6HHOVRUJHLPHQJHUHQ6LQQXQGIU
GDVZLUWVFKDIWOLFKHXQGJHVHOOVFKDIWOLFKH:RKOHUJHKHQ'DGXUFKZLUGGHXWOLFKGDVVGHUPLVVLR
QDULVFKH+HLOVGLHQVW GHU.LUFKH GHQ JDQ]HQ0HQVFKHQ HUUHLFKHQZLOO'DQHEHQ LVW QRFK HLQH
HLQIDFKH.DUWHGHVVGOLFKHQ$IULNDPLW9HUELQGXQJVOLQLHQ LQDQGHUH7HLOHGHU:HOW]XVHKHQ
ZRGXUFKGLHZHOWZHLWH9HUELQGXQJGLHVHUMXQJHQ2UWVNLUFKHDQJHGHXWHWZLUG

7UHIISXQNW586
+LHUZLUGGDV.RQ]LO]LWLHUWXQG]ZDUÄ1RVWUDDHWDWH³XQG9RQHLQHP8QEHNDQQWHQODXW
.RPPHQWDU YRQ*DQGKL VWDPPHQ GLH DEJHGUXFNWHQ (PSIHKOXQJHQ DQ GLH&KULVWHQ EVG GLH
/LHEH DOV 0LWWH GHV &KULVWHQWXPV ]X OHEHQ XQG PHKU 7ROHUDQ] XQG 0LWJHIKO IU GLH QLFKW
FKULVWOLFKHQ5HOLJLRQHQ]X]HLJHQGDPLWVLHGDV*XWHLQLKQHQILQGHQN|QQHQ
 
 0LW GHQ :RUWHQ GHU *HPHLQVDPHQ 6\QRGH GHU %LVWPHU 'HXWVFKODQGV ZLUG VRGDQQ GHU
*UXQGGHU0LVVLRQDXVFKULVWOLFKHU6LFKWGDUJHVWHOOWÄ-HVXV&KULVWXVLVWGLHHQGJOWLJH$QWZRUW
DXIGLH6HKQVXFKW³DOOHU0HQVFKHQQDFK/LHEH)UHLKHLW*HUHFKWLJNHLW*WH>@ Ä'DV+HLO
PHLQWVWHWVGLH*HPHLQVFKDIWPLW*RWWXQGJOHLFK]HLWLJGLHGXUFK&KULVWXVHUP|JOLFKWH(LQKHLW
GHU0HQVFKHQXQWHUHLQDQGHU³
 'LHVH$XVVDJHQNRPSULPLHUHQGHQ.HUQGHU0LVVLRQVWKHRORJLH,KUH$EVWUDNWKHLWZLUGGXUFK
GLHIROJHQGH6HLWHPLWGHP)ULHGHQVJHEHWLQ$VVLVLHLQZHQLJNRPSHQVLHUW'LHZHQLJHQ%HLVSLH
OHEHVFKUlQNHQVLFKDXIHLQHÄ:HOWUHOLJLRQ³
 'HU.RPPHQWDUPDFKWQRFKZHLWHUIKUHQGH$QJDEHQ]XP7KHPD]%]XPHLJHQVWlQGLJHQ
+HLOVZHJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQ]XUJHVWXIWHQ=XJHK|ULJNHLW]XU.LUFKH]XGHQDQR
Q\PHQ&KULVWHQ]XP'LDORJ'LHVH*HGDQNHQVLQGREHQGDUJHVWHOOW


,QKDOWOLFKH(LQVFKlW]XQJGHU7KHRORJLHGHU0LVVLRQ
LQGHQ5HOLJLRQVEFKHUQ

9LHOH$VSHNWHGHU0LVVLRQVWKHRORJLHVLQGPHKURGHUZHQLJHUDXVIKUOLFK]XILQGHQ$EHUHLQLJH
(LQ]HOEHLWUlJHN|QQHQQLFKWEHU]HXJHQ'DUDXIZXUGHEHLGHQ(LQ]HONULWLNHQKLQJHZLHVHQ
 'LH /HKUHQ GHV.RQ]LOV ELOGHQ H[SOL]LW RGHU LPSOL]LW GLH*UXQGODJH IU GLH WKHRORJLVFKHQ
$XVVDJHQ$XFK*HGDQNHQGLHQDFKGHP.RQ]LOZHLWHUJHIKUWRGHUSUl]LVLHUWZXUGHQVLQG]X
ILQGHQ]%GLHXQEHGLQJWH(LQKHLWYRP+HLOGHV0HQVFKHQXQGGHU(KUH*RWWHVVRZLHYRPVR
]LDOHQ(QJDJHPHQWGHUPLVVLRQLHUHQGHQ.LUFKHXQGGHU9HUNQGLJXQJGHV*ODXEHQVXQGGHP
$QJHERWGHU6DNUDPHQWH]%LQ(YDQJHOLLQXQWLDQGLYJO6I(LQLJH%HLWUlJHVLQGNRQ]L
SLHUWDXIGHP+LQWHUJUXQGHLQHUKHLOVJHVFKLFKWOLFKHNNOHVLRORJLVFKHQ0LVVLRQVWKHRORJLHLP6LQ
QH YRQ $PVWXW] YJO 6 II 'LH 0HKU]DKO N|QQWH PDQ HKHU GHP JHVFKLFKWOLFKHVFKD
WRORJLVFKHQ.RQ]HSW5WWLVYJO6IIXQGGHQ$XVVDJHQGHU6\QRGHYJO6I]XRUGQHQ
'LH6\QWKHVHYRQYHUNQGHQGHU.LUFKHXQGFKULVWOLFKHU:HOWJHVWDOWXQJLVWKlXILJ]XHUNHQQHQ
DEHUGHXWOLFKLQHLQHP%LOGRGHU7H[WDOVXQWUHQQEDUH(LQKHLW]XVDPPHQJHIDVVWVLQGVLHNDXP
YJO6'DEHLVLQGGLHKHOIHQGHQXQG]XSDFNHQGHQ2UGHQVFKULVWHQPHLVWHQVDOOHVEHVVHU
N|QQHQGHXQGZLVVHQGH(XURSlHUVLHV\PEROLVLHUHQKlXILJGLH(LQKHLWYRQ*ODXEHQVYHUNQGL
JXQJ XQG GHP GD]X JHK|UHQGHQ +DQGHOQ 'DGXUFK LVW PDQFKPDO HLQ GHXWOLFKHU (NNOHVLR
]HQWULVPXV XQG DXFK (XUR]HQWULVPXV ]X HUNHQQHQ GDV VR]LDOH (QJDJHPHQW JHVFKLHKW GXUFK
NLUFKOLFKH $PWVWUlJHU DXV (XURSD'HU ZLFKWLJH ] % YRQ'RSSHOIHOG DXVJHIKUWH*HGDQNH
GDVV0LVVLRQKHXWHDXFK$XVWDXVFKJHJHQVHLWLJH%HUHLFKHUXQJXQGZHOWZHLWH6ROLGDULWlW VHLQ
VROOLVWHLQLJH0DOHLQGHQ5HOLJLRQVEFKHUQGHXWOLFKDXVJHGUFNW
 (VJLEWHLQLJH8QJHQDXLJNHLWHQ]%ZR]XVROOGLH.LUFKHHUZHLWHUWZHUGHQ",VWGLH'ULWWH
:HOWGDVVHOEHZLHHLQ0LVVLRQVJHELHW"
 
 %HLGHU%HVFKUHLEXQJGHV=LHOHVXQGGHU$XIJDEHQGHU0LVVLRQVLQGYRQELVNHLQH
DXIIlOOLJHQbQGHUXQJHQ IHVW]XVWHOOHQGLHDXIHLQHVLJQLILNDQWH9HUVFKLHEXQJGHVPLVVLRQVWKHR
ORJLVFKHQ6FKZHUSXQNWHVVFKOLHHQODVVHQN|QQWHQ(LQH$XVQDKPHZlUHGDVVQXULQGHP=LHO
IHOGHU%XFKYRQXQGYRQDOVDXVGUFNOLFKHV0LVVLRQV]LHOGHU$XIEDXHLQKHL
PLVFKHU.LUFKHQE]ZGLH*UQGXQJYRQ*HPHLQGHQYJO6JHQDQQWZLUG'DVVGLH(LQ
SIODQ]XQJGHU.LUFKHHLQZLFKWLJHV0LVVLRQV]LHOVHLZLUGLQGHQVSlWHUHUVFKLHQHQHQ5HOLJLRQV
EFKHUQQLFKWPHKUJHQDQQW
 (VVFKHLQWPLUQLFKWXQZLFKWLJ]XVHLQDXIHLQLJH3XQNWHKLQ]XZHLVHQGLHLQNHLQHP5HOLJL
RQVEXFKDQJHERWHQZHUGHQ6RIlOOWDXIGDVVLQVJHVDPWQXUZHQLJH$XVVDJHQDXVGHQ]DKOUHL
FKHQ.RQ]LOVWH[WHQ DXVJHZlKOWZXUGHQ$XHUGHPZXUGHQ ]% IROJHQGH0|JOLFKNHLWHQ QLFKW
HUZlKQW'LHGLH0LVVLRQYRUEHUHLWHQGHQ%HLVSLHOHDXVGHP(UVWHQ7HVWDPHQWGLHYRU|VWHUOL
FKHQ$XVVHQGXQJHQ-HVXPLWGHP$XIWUDJDQGLH-QJHU.UDQNHKHLOHQ'lPRQHQDXVWUHLEHQ
XQGGLHIURKH%RWVFKDIWYHUNQGHQ/N0WGLHHVFKDWRORJLVFKH(LQKHLW
XQG9ROOHQGXQJ-RKIGLH6HQGXQJGHV6RKQHVGXUFKGHQ9DWHUGLH6HQGXQJGHU-QJHU
GXUFK-HVXVLQ9HUELQGXQJPLWGHU6QGHQYHUJHEXQJGHUYRQ-HVXVYHUVSURFKHQH+O*HLVWGHU
$SRVWHO3DXOXV$XVGHP%HUHLFKGHUQDFKDSRVWROLVFKHQ$XVEUHLWXQJGHU.LUFKHZLUGNHLQ%HL
VSLHODQJHERWHQREZRKOZLHPLUVFKHLQWGLHGDPDOLJH6LWXDWLRQGHUKHXWLJHQlKQOLFKLVWYJO
6II$OOH9|ONHUKDEHQJUXQGVlW]OLFKGDV$QJHERWGHUFKULVWOLFKHQ%RWVFKDIWHUKDOWHQ(V
JHKWKHXWHZLHGDPDOVZHLWJHKHQGGDUXPLQQHUKDOEGHUWHLOZHLVHPLVVLRQLHUWHQ/lQGHUGLH.LU
FKHIUGLH$XHQVWHKHQGHQDWWUDNWLY]XPDFKHQ'DPDOVZLHKHXWHJDEE]ZJLEWHV3UREOHPH
PLWGHU,QNXOWXUDWLRQ


5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJ

'LH %XFKEHLWUlJH ]XP 7KHPD Ä0LVVLRQ³ VLQG GLGDNWLVFK VHKU XQWHUVFKLHGOLFK LQ GHP 6LQQH
GDVVHLQLJHUHFKWHLQGHXWLJEHOHKUHQGXQGVDFKOLFKLQIRUPLHUHQGNRQ]LSLHUWVLQG$QGHUHHU]lK
OHQPLW+LOIH NRQNUHWHU%HLVSLHOH DXV GHU0LVVLRQVDUEHLW RGHU ]lKOHQ VWLFKZRUWDUWLJ%HLVSLHOH
DXI0DQFKH7H[WHWUDJHQEHNHQQWQLVKDIWHQ&KDUDNWHU(LQP|JOLFKVW]XWUHIIHQGHV%LOGGHUKHX
WLJHQ0LVVLRQVDUEHLWDOV'LDORJXQG'LHQVWDQJHERWZLUGDQYLHOHQ6WHOOHQYHUVXFKW
 0DQFKH%XFKEHLWUlJHVLQGLQGHP6LQQHKDQGOXQJVRULHQWLHUWGDVVGHQ6FKOHUQLQQHQYRU
JHVFKODJHQZLUGDXFKDXHUKDOEGHU6FKXOHHWZDV]XWXQPHLVWHQV6SHQGHQ]XJHEHQXQGRGHU
,QIRUPDWLRQHQ]XEHVRUJHQ(LQ3DUWQHUVFKDIWV3URMHNWZLUGLQGLHVHP%HUHLFKQLFKWHPSIRKOHQ
 +lXILJZHUGHQDXFKGLHYRQ*URYRUJHVFKODJHQHQ8QKHLOVVLWXDWLRQHQ YJO6 LP=X
VDPPHQKDQJPLWGHU0LVVLRQWKHPDWLVLHUW(VVLQGPDQFKPDOJDQ]H6DPPOXQJHQYRQVROFKHQ
6LWXDWLRQHQLQIHUQHQ/lQGHUQXQGEHLXQV]XILQGHQGLHDEHUQLFKWDXVGUFNOLFKXQG]ZLQJHQG
]XGHP*HGDQNHQIKUHQGDVVHLQHFKULVWOLFKH0LVVLRQQRWZHQGLJVHLQN|QQWH'DV7KHPD0LV
VLRQZLUGGXUFKGLHVH)RWR&ROODJHQQLFKWDXIJHGUlQJW
 
 .HLQ$XWRUJHKW H[SOL]LW YRQÄ6FKPHU]XQG6HKQVXFKWEHL GHQ6FKOHUQLQQHQ³ YJO 6
DXVXP]XYHUVXFKHQGLH$XIJDEHRGHU]XPLQGHVWGLH0|JOLFKNHLWXQG6LQQKDIWLJNHLWGHU0LV
VLRQDQVDW]ZHLVHLP/HEHQGHU6FKOHULQQHQ]XYHUDQNHUQ(LQH.RUUHODWLRQNDQQZDKUVFKHLQ
OLFK QXU VHOWHQ JHOLQJHQ 6WHWVZLUG ULFKWLJHUZHLVH GLH0LVVLRQ DOV$QJHERW ]XPXPIDVVHQGHQ
XQGQLFKWDXVVFKOLHOLFKUHOLJL|VLQQHUOLFKHQ+HLOZHUGHQYHUVWDQGHQVRGDVVGLH-XJHQGOLFKHQ
VDJHQN|QQHQGLHVH8QKHLOVVLWXDWLRQHQPVVWHQYRQGHQ0HQVFKHQYHUDQWZRUWHWXQGEHZlOWLJW
ZHUGHQ5HOLJLRQ.LUFKHXQG0LVVLRQVHLHQGD]XQLFKW]ZLQJHQGQRWZHQGLJ
 'LHZHLWJHKHQGH$EOHKQXQJGHUFKULVWOLFKHQ0LVVLRQKHXWHGXUFKYLHOH0HQVFKHQXQGDXFK
6FKOHULQQHQZLUGHEHQIDOOVQLFKWGLUHNW]XP7KHPDJHPDFKWYLHOOHLFKWLQGLUHNWGDGXUFKGDVV
YHUVFKLHGHQH6FKOHU0HLQXQJHQGD]XDQJHERWHQZHUGHQ6LFKHUOLFKVROOWHPDQLQGLHVHP=X
VDPPHQKDQJDXFKGLHIRUWJHVHW]WH(UO|VXQJVXQG9ROOHQGXQJVEHGUIWLJNHLWGHU.LUFKHGDUVWHO
OHQZDVDEHULQGLHVHP=XVDPPHQKDQJQLFKWH[SOL]LWYRUJHVFKODJHQZLUG
 'DGLHHQWZLFNOXQJVSV\FKRORJLVFKHQXQGUHOLJLRQVSV\FKRORJLVFKHQ$VSHNWHIUDOOHLQGLH
VHU $UEHLW EHKDQGHOWHQ (LQ]HOWKHPHQ UHOHYDQW VLQG VROO GDUEHU LP DEVFKOLHHQGHQ 5HVPHH
UHIOHNWLHUWZHUGHQ



7+(2/2*,('(55(/,*,21(1

'HUWKHRORJLVFKH5DQJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQ

,P)ROJHQGHQVROOJH]HLJWZHUGHQGDVVLP%HUHLFKGHUFKULVWOLFKWKHRORJLVFKHQ:UGLJXQJXQG
$QHUNHQQXQJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQGHUHQWVFKHLGHQGH6FKULWWKHUDXVDXVGHUYRU
NRQ]LOLDUHQ=HLWYRQ7KHRORJHQZLH.DUO5DKQHU5REHUW6FKOHWWH-RKDQQHV)HLQHUXDVFKRQ
YRUGHP.RQ]LOYRUEHUHLWHWZRUGHQLVWRKQHDOOHUGLQJVGXUFKGLH.RQ]LOVYlWHU LQYROOHP8P
IDQJEHUQRPPHQ]XZHUGHQ*HQHUHOONDQQPDQIHVWVWHOOHQGDVVGLHFKULVWOLFKH7KHRORJLHGHU
5HOLJLRQHQXQG LQIROJHGHVVHQGLH7KHRORJLHGHU0LVVLRQGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQZH
VHQWOLFKSRVLWLYHUHLQVFKlW]WDOVYRUKHUXQGLKQHQHLQHQK|KHUHQWKHRORJLVFKHQ5DQJ]XHUNHQQW
'LHVH7KHRORJLHZHLWHWLKUHQ+RUL]RQWDXVGHU(QJHGHUHLJHQHQ.LUFKHDXIGLHDQGHUHQ5HOLJL
RQHQKLQDXV
 8QWHU5HOLJLRQHQZHUGHQÄVR]LDOH2EMHNWLYDWLRQHQGHU+LQRUGQXQJGHV0HQVFKHQDXIHLQHLQ
JDQ]EHVWLPPWHP6LQQHDXVJHOHJWHµ*RWWKHLW¶RGHU>@µ7UDQV]HQGHQ]¶³YHUVWDQGHQ'D]XVRO
OHQQLFKWQXUGLHJURHQ:HOWUHOLJLRQHQVRQGHUQDXFKGLHÄ6WDPPHVUHOLJLRQHQGLH5HOLJLRQHQ
GHU1DWXUY|ONHU³HLQEH]RJHQZHUGHQ



9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH
 
)UDJHVWHOOXQJDQJHVLFKWVHLQHUYHUlQGHUWHQ6LWXDWLRQ

 :LU OHEHQKHXWH LQ ]DKOUHLFKHQ/HEHQVEHUHLFKHQ LQ HLQHPZHOWZHLWHQ3OXUDOLVPXV ]XGHP
DXFKGHU3OXUDOLVPXVGHU5HOLJLRQHQJHK|UW'LHIUHPGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQVLQGXQV
QDKHJHNRPPHQXQGGUlQJHQXQV]XHLQHU$XVHLQDQGHUVHW]XQJ'DGDV9HUKlOWQLVGHU.LUFKH]X
GHQQLFKWFKULVWOLFKHQ5HOLJLRQHQHLQ.HUQSXQNWGHU0LVVLRQVWKHRULHVRZLHGHU0LVVLRQVSUD[LV
LVWXQGYRUDOOHPDXFKLQ6FKZDU]$IULNDZLFKWLJH.RQVHTXHQ]HQKDWVROOHQHLQLJHJUXQGVlW]OL
FKHWKHRORJLVFKH3RVLWLRQHQ]XGLHVHP7KHPDVNL]]LHUWZHUGHQ
 :lKUHQGGLH&KULVWHQ(XURSDVLP0LWWHODOWHUELV]XP%HJLQQGHU1HX]HLWGDYRQDXVJLQJHQ
GDVVGHUDOOHUJU|WH7HLOGHU0HQVFKHQELVDXIZHQLJH$XVQDKPHQFKULVWOLFKJHZRUGHQVHLVH
KHQ ZLU KHXWH GDVV GHU JU|WH 7HLO GHU 0HQVFKKHLW LQ 9HUJDQJHQKHLW XQG *HJHQZDUW QLFKW
&KULVWHQZDUHQE]ZVLQGXQGGHVKDOE±VR]%GLH9RUVWHOOXQJHLQHV)UDQ];DYHU±QLFKWLKU
HQGJOWLJHV+HLO HUUHLFKHQ NRQQWHQ'HQQ GDV&KULVWHQWXP VDK XQG VLHKW VLFKZHLWKLQ DOV GLH
HLQ]LJJOWLJHDEVROXWH5HOLJLRQPLWGHUHQGJOWLJHQ2IIHQEDUXQJDQ(VNDQQNHLQHDQGHUH5H
OLJLRQDOVJOHLFKEHUHFKWLJWQHEHQVLFKDQHUNHQQHQZHLOHVVLFKQLFKWDOV6HOEVWLQWHUSUHWDWLRQGHV
0HQVFKHQYHUVWHKWVRQGHUQDOV6HOEVWPLWWHLOXQJ*RWWHVGXUFK,QNDUQDWLRQ7RGXQG$XIHUVWH
KXQJ-HVX&KULVWL6RPLWHUJLEWVLFKGLH$XIJDEHGHU7KHRORJLHGLH(LQ]LJDUWLJNHLWXQG+HLOV
QRWZHQGLJNHLWGHU.LUFKHHLQHUVHLWVVRZLHGLH+HLOVP|JOLFKNHLWDXHUKDOEGHUYHUIDVVWHQ.LUFKH
DQGHUHUVHLWVSRVLWLY]XVDPPHQ]XIDVVHQRKQHGDVVGDEHLGLH.LUFKH]XHLQHUGRFKQLFKWXQEH
GLQJWQRWZHQGLJHQ(LQULFKWXQJZLUGE]ZGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQLQXQ]XOlVVLJHU:HL
VHDEJHZHUWHWZHUGHQ
 (VHUJHEHQVLFKDOVR)UDJHQZLH]%:HOFKHWKHRORJLVFKH6WHOOXQJKDEHQGLH5HOLJLRQHQ"
6LQGVLHPHQVFKOLFKH(LQULFKWXQJHQGHVDEVROXWHQ8QKHLOVGHU*RWWIHUQHGHV%|VHQ'RNXPHQ
WHGHV6HOEVWHUO|VXQJVZLOOHQVGHU0HQVFKHQ)ROJHQGHUHUEVQGOLFKHQ(PS|UXQJRGHUHLQ6WD
WXV GHV'XUFKJDQJV ]XP&KULVWHQWXP KLQ RGHU HLQ YRQ*RWW HLJHQWOLFK XQJHZROOWHU XQG QXU
DXVQDKPVZHLVH]XJHODVVHQHU+HLOVZHJ HLQH$UW1RWO|VXQJ IUGLHGLHGDV&KULVWHQWXPQLFKW
NHQQHQN|QQHQRGHUHFKWH+HLOVZHJHGLHQHEHQGHP&KULVWHQWXPYHUODXIHQRGHUVLQGVLHHLQH
&KDQFH]XU(UQHXHUXQJXQG%HUHLFKHUXQJGHU&KULVWHQKHLW"


(LQHVFK|SIXQJVWKHRORJLVFKH$QWZRUW

(LQ HUVWHU %HJUQGXQJV]XVDPPHQKDQJ ]XU (QWIDOWXQJ GHU $QWZRUWHQ NDQQ YRQ GHP VFK|S
IXQJVWKHRORJLVFKHQ*UXQGD[LRPDXVJHKHQGDVV*RWWDXIJUXQGVHLQHUXPIDVVHQGHQ/LHEHGLH
LQGHU6FK|SIXQJLKUHQ$XVGUXFNJHIXQGHQKDWDXFKGDV+HLODOOHU0HQVFKHQZLOO(UZLOOVLFK

9JO)HLQHU.LUFKHXQG+HLOVJHVFKLFKWH9JO5DKQHU'DV&KULVWHQWXPXQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ9JO)HLQHU.LUFKHXQG+HLOVJHVFKLFKWH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLHYJO6FKOHWWH=XP6HOEVWYHUVWlQGQLVGHU7KHRORJLH
DQJHVLFKWVGHU5HOLJLRQHQ
 
GHVKDOE DOOHQ0HQVFKHQPLWWHLOHQ'HVZHJHQ KDEHQ VLH HLQH EHUQDWUOLFKH*QDGHQKDIWLJNHLW
HLQÄEHUQDWUOLFKHV([LVWHQWLDO³HPSIDQJHQXP*RWWHV6HOEVWPLWWHLOXQJDQQHKPHQ]XN|QQHQ
:HGHUGLH0LOOLDUGHQYRQ0HQVFKHQQRFKHLQ(LQ]LJHUGLH LQ9HUJDQJHQKHLWXQG*HJHQZDUW
QLFKWDXVGUFNOLFKGHUVLFKWEDUHQ.LUFKHDQJHK|UWHQE]ZDQJHK|UHQN|QQHQDXIJUXQGGHVDOO
XPIDVVHQGHQ+HLOVZLOOHQV*RWWHVYRQVHLQHU/LHEHDXVJHVFKORVVHQVHLQ*RWWPXVVPLWLKQHQ]X
WXQKDEHQVLHDQVSUHFKHQXQGLKQHQEHJHJQHQZROOHQ
 1XQLVWHVKHXWHNHLQWKHRORJLVFKHV3UREOHPPHKUGDVVHLQ]HOQH0HQVFKHQDXFKDXHUKDOE
GHU.LUFKHJHUHWWHWZHUGHQZHQQVLHVLFKGHP7UDQV]HQGHQWHQ|IIQHQXQGQDFKLKUHP*HZLVVHQ
OHEHQ YJO /XPHQ*HQWLXP  (V JHKW MHGRFK QLFKW QXU XP HLQPRUDOLVFK LQWHJUHV /HEHQ
VRQGHUQDXFKXPGLH6XFKHQDFKGHU:DKUKHLWXPHLQH$QWZRUWDXIGLHPHQVFKOLFKH7UDQV]HQ
GHQ]HUIDKUXQJ'LH+HLOVP|JOLFKNHLWHLQHVHLQ]HOQHQ0HQVFKHQLQHLQHUQLFKWFKULVWOLFKHQ5HOL
JLRQ LVW XQVWULWWLJ 'LH )UDJH LVW YLHOPHKU RE HLQH QLFKWFKULVWOLFKH 5HOLJLRQ GDV +HLO *RWWHV
YHUPLWWHOQNDQQRGHUREVLHHKHUHLQ8PZHJ*RWWHVRGHUGDV+HLOLQLKUHLQH$XVQDKPH*RWWHV
LVW(VJHKWKLHUDOVRQLFKWQXUXPGHQ(LQ]HOPHQVFKHQVRQGHUQYRUDOOHPXPGLH5HOLJLRQDOV
JDQ]HREZRKOGLHVHEHLGHQ%HUHLFKHQLFKWYRQHLQDQGHU]XWUHQQHQVLQG
 *UXQGOHJHQGIUGLH/|VXQJGLHVHV3UREOHPVLVWGLHWKHRORJLVFKH6LFKWZHLVHYRQ1DWXUXQG
*QDGHVRZLHYRQGHU.LUFKH,VWGLH1DWXUJHIDOOHQXQGVQGKDIWRGHULVWVLHGDXHUKDIWYRQ*RW
WHV*QDGHJHKDOWHQXQGGDGXUFKWURW]6QGHQIDOOLP.HUQJXWJHEOLHEHQ")ROJWPDQPLW5DKQHU
GHP*HGDQNHQGHVÄEHUQDWUOLFKHQ([LVWHQWLDOV³LQMHGHP0HQVFKHQGDQQPVVHQ:HOWXQG
0HQVFKHQLP.HUQSRVLWLYDXI*RWWKLQJHRUGQHWYRQLKPEHJQDGHWXQGGDPLWDXFKGLH5HOLJLR
QHQLP3ODQ*RWWHVSRVLWLYJHZROOWH:HJH]XP+HLOVHLQ:lUHQVRQVWQLFKWGLHYLHOHQJXWHQ
(LQ]HOSKlQRPHQHLQGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQHLQ7UXJELOG":RKHUVROOWHGDVRIWKRKH
HWKLVFKHJHLVWOLFKHXQGWKHRORJLVFKH1LYHDXYLHOHUQLFKWFKULVWOLFKHU0HQVFKHQVHLQ)XQGDPHQW
KDEHQ"9JO]%XQWHQGLH'DUVWHOOXQJGHUDIULNDQLVFKHQ5HOLJLRQ6II


(LQHJHVHOOVFKDIWVEH]RJHQH$QWZRUW

:HLOGHU0HQVFKHLQJHVFKLFKWOLFKHVXQGJHVHOOVFKDIWOLFKHV:HVHQLVWNDQQHUDXFKVHLQH5HOL
JLRQ QLFKW DOV (LQ]HOJlQJHU XQDEKlQJLJ YRQ VHLQHU JHVHOOVFKDIWOLFKHQ 8PJHEXQJ XQG VHLQHU
7UDGLWLRQDXVEHQ:HQQHULQLUJHQGHLQHU:HLVH]XVDPPHQPLWDQGHUHQ0HQVFKHQGHQ$QUXI
XQGGLH6HOEVWPLWWHLOXQJ*RWWHV VSUWNDQQHU LQ DOOHU5HJHOQXU LQGHU:HLVHDQWZRUWHQGLH
LKPVHLQH5HOLJLRQVJHPHLQVFKDIWQDKHOHJW(LQH$XVQDKPHPDJ$EUDKDPJHZHVHQVHLQ

9JO5DKQHU'DV&KULVWHQWXPXQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ
YJOGHUV$QRQ\PHV&KULVWHQWXPXQG0LVVLRQVDXIWUDJGHU.LUFKH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH=XP6HOEVWYHUVWlQGQLVGHU7KHRORJLHDQJHVLFKWVGHU5HOLJLRQHQ9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLHIYJO5DKQHU*UXQGNXUVGHV*ODXEHQVII9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO5DKQHU'DV&KULVWHQWXPXQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ
 
)ROJOLFKKDW*RWWMHGHP0HQVFKHQLQVHLQHUNRQNUHWHQ5HOLJLRQXQGLQVHLQHUNRQNUHWHQKLVWRUL
VFKHQJHRJUDILVFKHQXQGJHVHOOVFKDIWOLFKHQ%HGLQJWKHLWVHLQH$QVSUDFKHXQG+HLOVP|JOLFKNHLW
]XJHGDFKW:HQQDOVR*RWWGDV+HLODOOHU0HQVFKHQZLOOXQGHUVLHJHVHOOVFKDIWVEH]RJHQXQGLQ
KRKHP0DHDEKlQJLJHUVFKDIIHQKDWGDQQPXVV*RWWDXFKGLHVH$UWGHU$QWZRUWGHV0HQ
VFKHQDXIVHLQHQ$QUXIKLQLQHLQHUQLFKWFKULVWOLFKHQ5HOLJLRQJHZROOWXQGLQVHLQHQ+HLOVZHJ
HLQEH]RJHQKDEHQ)ROJOLFKPVVHQGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ+HLOVZHJHIUGLH0HQ
VFKHQVHLQGLHQLFKWLQEHU]HXJHQGHUXQGGHXWOLFK]XU(QWVFKHLGXQJGUlQJHQGHU:HLVHLQLKUHU
/HEHQVZHOWPLWGHP&KULVWHQWXPLQ%H]LHKXQJJHNRPPHQVLQG


(LQHELEHOWKHRORJLVFKH$QWZRUW

(LQZHLWHUHU=XJDQJNDQQYRQGHQ$XVVDJHQGHUKHLOLJHQ6FKULIWKHU HUIROJHQ(V VFKHLQW VR
GDVV LKUH *UXQGWHQGHQ] HKHU LQ GLH 5LFKWXQJ JHKW GLH QLFKWMGLVFKHQ E]Z GLH QLFKW
FKULVWOLFKHQ5HOLJLRQHQDOVQHJDWLYXQGNHLQHVIDOOVDOVKHLOEULQJHQGDQ]XVHKHQ.J
-HU%DU-HV3V'Q5|P-R
'DEHLVREHWRQW6FKOHWWHVLQGGLHQHJDWLYHQ$XVVDJHQDEHUNHLQ9HUGLNWEHUGLHMHZHLOL
JH5HOLJLRQVRQGHUQEHUGLH9HUZHLJHUXQJGHV*ODXEHQVEHVWLPPWHU0HQVFKHQ$XFK]HLWEH
GLQJWH3ROHPLNLVWKlXILJHQWKDOWHQ
 )U HLQH SRVLWLYH 6LFKW GHU QLFKWFKULVWOLFKHQ 5HOLJLRQHQ VSUHFKHQ GLH 8UJHVFKLFKWHQ 'LH
VWlUNVWHELEOLVFKH%HJUQGXQJXQGGHQGHXWOLFKVWHQ$XVGUXFNIUGHQJQDGHQKDIWHQ%XQG*RW
WHVPLWGHUJHVDPWHQ0HQVFKKHLWILQGHQZLULQGHQ1RDFK(U]lKOXQJHQ*HQ*RWWLVW
DOOHQ0HQVFKHQOLHEHQG]XJHQHLJWHUYHUVSULFKWGLHJDQ]H(UGHIUDOOH]XHUKDOWHQYJO*HQ
*RWW VFKOLHW VHLQHQ%XQGDXVGUFNOLFKPLW DOOHQ0HQVFKHQXQGDQHUNHQQWGDGXUFKGLH
YHUVFKLHGHQDUWLJHQ%H]LHKXQJHQGHU0HQVFKHQ]XGHP*RWWGHUIUGLH-XGHQDOVGHU(LQ]LJH
JHJODXEWZXUGH'LH+HEUlLVFKH%LEHOEH]HXJWJOHLFKVDPLQQHUKDOEGHV%HNHQQWQLVVHVGHVEH
VRQGHUHQ%XQGHVVFKOXVVHVPLW*RWWGDVVHUDXFKGLHDXHULVUDHOLWLVFKHQ5HOLJLRQHQDXVGUFN
OLFKEHMDKW'HVKDOENDQQPDQPLW6FKOHWWHDXVGHUJODXEHQGHQ6LFKWGHU+HEUlLVFKHQ%LEHO
VDJHQÄ(LQHWRWDOJQDGHQORVH8QKHLOVVLWXDWLRQNDQQQLFKWDQJHQRPPHQZHUGHQ³
 $XV GHP 1HXHQ 7HVWDPHQW VLQG EVG GLH 5HGHQ GHV 3DXOXV LQ /\VWUD XQG LQ $WKHQ DXI
VFKOXVVUHLFKÄ(U*RWWOLHLQYHUJDQJHQHQ=HLWHQDOOH9|ONHULKUH:HJHJHKHQ8QGGRFKKDW
HU VLFKQLFKWXQEH]HXJWJHODVVHQ >@XQGPLW)UHXGHHUIOOWH HU HXHU+HU]³ $SJ
Ä:DVLKUYHUHKUWRKQHHV]XHUNHQQHQGDVYHUNQGHLFKHXFK³$SJE,P5|PHUEULHI
VFKUHLEW3DXOXVGDVVDOOH0HQVFKHQ*RWWLQGHU1DWXUXQGLQLKUHP*HZLVVHQHUNHQQHQN|QQHQ

9JO5DKQHU'DV&KULVWHQWXPXQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQI9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH
 
5|PZHLOVLH]XYRUYRQ*RWWDQJHVSURFKHQZXUGHQ
 $XVGLHVHP%HIXQGKHUDXVYHUWULWW GLH Ä(UIOOXQJVWKHRORJLH³ HLQHSRVLWLYH6LFKWGHUQLFKW
FKULVWOLFKHQ5HOLJLRQHQDOV9RUVWXIHQDXIGDV&KULVWHQWXPKLQ'LH5HOLJLRQHQVLQG]ZDUQRFK
XQYROONRPPHQDEHU6FKULWWHDXIGHP:HJ]XU)OOH7URW]GHPNDQQPDQQLFKWRKQHZHLWHUHV
GDUDXVVFKOLHHQGDVVYRQGLHVHU*RWWHVHUNHQQWQLVXQGEH]LHKXQJHLQGLUHNWHU:HJ]X&KULVWXV
IKUW'LHVHVHOEVWYHUVWlQGOLFKHJUDGOLQLJH+LQIKUXQJ]XP*ODXEHQDQ-HVXV&KULVWXVZXUGH
MDQLFKWHLQPDOGHQ-XGHQ]XJHVWDQGHQDXFKVLHPXVVWHQXPNHKUHQYJO0NSDU
 'DUDXV HUJLEW VLFK IU 6FKOHWWH GDVV GLH QLFKWFKULVWOLFKHQ 5HOLJLRQHQ ]XJOHLFK YHUGRUEHQ
XQG LUUHQG VRZLHZDKUKDIWLJ HUIOOXQJVIlKLJ XQG UHLFK VLQG 6LH VWHKHQ WKHRORJLVFK YRU GHP
&KULVWHQWXP GDV VLH HUIOOHQ NDQQ MHGRFK QLFKW RKQH VLH YRUKHU JHOlXWHUW ]X KDEHQ (V JLEW
NHLQHQ:HJ ]XP &KULVWHQWXP RKQH GLH 3KDVHQ GHU $E XQG 8PNHKU +LHUQDFK EHVLW]W HLQH
QLFKWFKULVWOLFKH5HOLJLRQQXUHLQHQUHODWLYHQ(LJHQZHUWQlPOLFKLQLKUHU%H]LHKXQJ]XP&KULV
WHQWXP


(LQHKHLOVJHVFKLFKWOLFKH$QWZRUW

(LQHZHLWHUH$QQlKHUXQJDQHLQH/|VXQJN|QQWHGXUFKGLH7KHRORJLHGHU+HLOVJHVFKLFKWHJH
IXQGHQZHUGHQ'DEHLZHUGHQ]DKOUHLFKHGHUYRUJHQDQQWHQ*HGDQNHQZLHGHUDXIJHQRPPHQXQG
LQWHJULHUWÄ'LH+HLOVJHVFKLFKWHDOVGHU ,QEHJULIIDOOHVYRQ6HLWHQ*RWWHV]XPµ+HLO¶GHV0HQ
VFKHQJHVFKOHFKWV LQ GHU *HVFKLFKWH GHU0HQVFKKHLW *HVFKHKHQHQ XQG *HVFKHKHQGHQ NRUUHV
SRQGLHUW PLW MHQHU VWUXNWXUDOHQ 9RUJHJHEHQKHLW GHV PHQVFKOLFKHQ 'DVHLQV GLH PDQ DOV µ*H
VFKLFKWOLFKNHLW¶EH]HLFKQHW³'HU0HQVFKOHEWXQDEZHQGEDULQGHU*HVFKLFKWHXQGLQLKUKDQ
GHOW*RWWLPPHUPLWXQGDQLKP+HLONDQQGHVKDOEDXFKQLFKWDOOHLQGDV6HHOHQKHLOQDFKGHP
7RGHVHLQVRQGHUQPHLQWGLHJHVDPWH([LVWHQ]GHV0HQVFKHQ$XVGHU3HUVSHNWLYHGHU+HLOV
JHVFKLFKWH LVWGLH3URIDQJHVFKLFKWHVWHWVDXFK+HLOVJHVFKLFKWH:HU LQGLHVHP6LQQH3URIDQ
XQG+HLOVJHVFKLFKWH JODXEHQG VLHKW HUNHQQW GDULQ DXFK HLQHQ8QWHUVFKLHG GHUJHVWDOW GDVV HU
HLQH VSH]LHOOHXQGHLQHDOOJHPHLQH+HLOVJHVFKLFKWHXQWHUVFKHLGHQNDQQ0HQVFKHQ LQGHU VSH
]LHOOHQ+HLOVJHVFKLFKWHHUNHQQHQVLHDOVVROFKHGDVLHLQEHVRQGHUHU:HLVHLP-XGHQWXPXQGLP
&KULVWHQWXPGDVJHVFKLFKWOLFKH+HLOVZLUNHQ*RWWHVJODXEHQGHUIDKUHQGXUIWHQ
 'LH:LUNOLFKNHLW HLQHU DOOJHPHLQHQ+HLOVJHVFKLFKWH VFKOLHW QLFKW DXV GDVV HV LQ LKU DXI
JUXQG GHUPHQVFKOLFKHQ )UHLKHLW 6QGH ,UUWXP XQG8QYROONRPPHQHV JLEW VRZLH XPJHNHKUW
6QGH,UUWXPXQG8QYROONRPPHQKHLWQLFKW*RWWHV+HLOVKDQGHOQDXVVFKOLHHQ1XQLVWYLHOHV
9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH6RKDWDXFK72KPDXVGUFNOLFKLPPHUZLHGHUDXIGLHVHUÄ8PNHKU³EHVWDQGHQ9RUOHVXQJLQ0QVWHU9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH
 
ZDVLQGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQJHVFKLHKWKHLOVJHVFKLFKWOLFKJHVHKHQ]ZHLGHXWLJ*X
WHV0LQGHUZHUWLJHVXQG6FKOHFKWHVVLQGRIWYHUPLVFKW$EHUDXFKLQGHU.LUFKHJLEWHV)HKOHU
6QGHXQG6FKXOG6LHVLQGLQGHU.LUFKHMHGRFKGHXWOLFKHUHUNHQQEDUZHLOVLHVLFKJHJHQGLH
HLJHQH%RWVFKDIWXQGJHJHQGHQHLJHQHQ$XIWUDJ ULFKWHQ ,QGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQ
DEHUN|QQHQ(OHPHQWHGLHJHJHQ*RWWHV+HLOVZLOOHQJHULFKWHWVLQGZHVHQWOLFKHU7HLOGLHVHU5H
OLJLRQVHLQ:HLOIDNWLVFKGLH'LIIHUHQ]]ZLVFKHQGHPZDV&KULVWXVGHQ0HQVFKHQGLH LKP
XQGVHLQHU.LUFKHH[LVWHQWLHOOEHJHJQHWHQJHEUDFKWKDWXQGGHPZDVGLHVH0HQVFKHQLQLKUHP
*ODXEHQXQGLKUHU/HEHQVSUD[LVUHDOLVLHUHQN|QQHQVHKUJURVHLQNDQQVLQG,UUWXPXQG6FKXOG
NHLQ$UJXPHQWJHJHQGLH5LFKWLJNHLWXQG*OWLJNHLWGHUFKULVWOLFKHQ5HOLJLRQ'DVJLOWDXFKIU
GLH5HOLJLRQGHV$OWHQ%XQGHV'HVKDOEN|QQHQ,UUWPHUXQG(QWVWHOOXQJHQDXFKQLFKWJUXQG
VlW]OLFKJHJHQGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQDOVYRQ*RWWJHZROOWH+HLOVZHJHJHOWHQ'HQQ
WURW],UUWXPXQG6FKXOGZLOO*RWWLQMHGHU5HOLJLRQPLWMHGHP0HQVFKHQGHQ:HJGXUFKGLH*H
VFKLFKWH]XP+HLOJHKHQ*RWWJHKWPLWWUDQV]HQGHQWDODXVJHULFKWHWHQJHVFKLFKWOLFKHQXQGVR]L
DOHLQJHEXQGHQHQ0HQVFKHQ'HVKDOEN|QQHQUHOLJL|VHV'HQNHQXQG+DQGHOQQLFKWQXUUHLQLQ
QHUOLFKXQG LQGLYLGXDOLVWLVFKJHVFKHKHQ -HGHU0HQVFK LVW DXFKDXIGLH*RWWHVHUIDKUXQJHQGHU
0LWPHQVFKHQ XQG DXI LKUH2EMHNWLYDWLRQHQ DXI GLH NRQNUHWH 5HOLJLRQ VHLQHU8PJHEXQJ XQG
*HPHLQVFKDIW DQJHZLHVHQ 9RQ JDQ] VHOWHQHQ $XVQDKPHVLWXDWLRQHQ DEJHVHKHQ LVW HV QLFKW
UHDOLVWLVFKGHQNEDUGDVVHLQHLQ]HOQHU0HQVFKVLFKHLQHHLJHQH5HOLJLRQVFKDIIWXQGGDQDFKOHEW
XQGGDVVGLHVH5HOLJLRQ&KULVWXVQlKHULVWDOVGLHYRUKHUJHOHEWH6RPXVVPDQGHQ5HOLJLRQHQ
]XELOOLJHQ GDVV VLH GLH JHVFKLFKWOLFK VLFKWEDUH XQGJUHLIEDUH)RUPGHU=XZHQGXQJ*RWWHV ]X
GHQ0HQVFKHQGDUVWHOOHQXQGDXFKDXIJUXQGGHV:LOOHQV*RWWHV+HLOYHUPLWWHOQ
 'DVELVKHU'DUJHOHJWH IKUW]XGHQ$XVVDJHQ5DKQHUVEHUGLH ÄDQRQ\PHQ&KULVWHQ³'LH
%RWVFKDIW GHV&KULVWHQWXPV E]Z GHV FKULVWOLFKHQ0LVVLRQDUV WULIIW QLFKW DXI HLQHQ0HQVFKHQ
GHUELVKHUQLFKWVYRQ*RWWZXVVWHRGHUDKQWHGHUQLFKWVFKRQOlQJVWYRQ*RWWDQJHVSURFKHQZDU
XQGQLFKW VFKRQPLW LKPXQG]X LKPXQWHUZHJVZDU VRQGHUQDXIHLQHQ0HQVFKHQGHU LQGHU
7LHIHVHLQHU3HUVRQXQGPHLVWHQVDXFKVHKUDXVGUFNOLFKGXUFKVHLQH0LWJOLHGVFKDIWLQHLQHU5H
OLJLRQVJHPHLQVFKDIWGLHJQDGHQKDIWH=XVDJH*RWWHVJHVSUWXQGDQJHQRPPHQKDW
'LH+H[HQYHUEUHQQXQJHQ]%YHUVWLHHQJUXQGVlW]OLFKJHJHQGDVFKULVWOLFKH(YDQJHOLXPGLH7|WXQJHLQHV-X
JHQGOLFKHQDQVWHOOHGHV.|QLJVGHU$NDQJHK|UWHQLQGLHVHPEHWUHIIHQGHQ6WDPP]XUDIULNDQLVFKHQ5HOLJLRQ9JO
6DZ\HUU'DV:HVHQGHV2SIHUV%HLP7RGGHU/XDSXOD.|QLJHLQ6FKZDU]$IULNDZXUGHQLKUH)UDXHQXQG
6NODYHQJHRSIHUW9JO0ELWL&RQFHSWVRI*RGLQ$IULFDbKQOLFKHVEHULFKWHW,NHQJD0HWXK*RGDQG0DQ
%HLGHQ,JERLQ1LJHULDZXUGHQIUKHUHLQHPUHLFKHQYHUVWRUEHQHQ0DQQHLQLJH6NODYHQIUVHLQDQJHPHVVH
QHV:HLWHUOHEHQLP*HLVW/DQGLQV*UDEJHJHEHQ9JODXFK)HLQHU.LUFKHXQG+HLOVJHVFKLFKWHI,QHLQLJHQ
*HELHWHQJDEHVÄGHQ%UDXFKGHVULWXHOOHQ.|QLJVPRUGHV'HUDOV,QNDUQDWLRQGHV*RWWHVDQJHVHKHQH.|QLJPXVVWH
EHLN|USHUOLFKHQ6FKZlFKH]HLFKHQVWHUEHQZHLOVHLQ:RKOHUJHKHQPLWGHP*HGHLKHQGHV/DQGHVLGHQWLIL]LHUW
ZXUGH³9JO/HX]LQJHU'LH.XQVWYRQ6FKZDU]$IULND9JO5DKQHU'DV&KULVWHQWXPXQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO5DKQHU'DV&KULVWHQWXPXQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQI
9JO*DEHOEHU%RII,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHOI
 
 :HQQ QXQ GLH 5HOLJLRQHQ +HLOVZHJH LQQHUKDOE GHU DOOJHPHLQHQ +HLOVJHVFKLFKWH VLQG XQG
ZHQQMHGRFKGLH.LUFKHHLQHKHUDXVJHKREHQH6WHOOXQJLQQHUKDOEGHU+HLOVJHVFKLFKWHKDWÄGDQQ
GDUIPDQGHQ:HJGHU5HOLJLRQHQDOVGHQRUGHQWOLFKHQXQGGHQ:HJGHU.LUFKHDOVGHQDXHU
RUGHQWOLFKHQRGHUVSH]LHOOHQ+HLOVZHJEH]HLFKQHQ³
 :HQQGDV ELVKHU*HVDJWH ]XWULIIW GDQQ LVW GLH DXHURUGHQWOLFKH+HLOVJHVFKLFKWH QLFKW GHV
KDOEQRWZHQGLJZHLOVRQVWGDV+HLOGHUHLQ]HOQHQ0HQVFKHQJHIlKUGHWZlUHÄ'HUHUVWH6LQQGHU
VSH]LHOOHQ+HLOVJHVFKLFKWHOLHJWQLFKWLQGHUµ6HHOHQUHWWXQJ¶³>@VRQGHUQÄLQGHUYRQ*RWWIUHL
JHZlKUWHQ(QWKOOXQJXQG0LWWHLOXQJVHLQHV:HVHQVYRUGHQ$XJHQGHU0HQVFKHQ>@LQGHU
YROOVWlQGLJHQ(SLSKDQLH*RWWHV³'DV+HLOGHVHLQ]HOQHQ0HQVFKHQLVWGDPLWQLFKWXQZLFKWLJ
JHZRUGHQ HV LVW LPPHU LP2IIHQEDUZHUGHQ XQG LQ GHU9HUKHUUOLFKXQJ*RWWHV HQWKDOWHQ'D
GXUFKLVWGLH+HLOVJHVFKLFKWHYRUDOOHPÄ(SLSKDQLHJHVFKLFKWH³
 :DVLVWLQGLHVHU6LFKWZHLVHGDQQGHU6LQQGHU5HOLJLRQHQ"'DV=LHOGHV+HLOVZLOOHQV*RWWHV
LVWGLH(LQKHLWXQGGLH*HPHLQVFKDIWDOOHU0HQVFKHQPLW*RWW'LHVHV=LHOXQGGLHVHQ6LQQGHU
+HLOVJHVFKLFKWHKDWQDFKFKULVWOLFKHP*ODXEHQ-HVXV&KULVWXVJHRIIHQEDUW(UOHEWHGLH(LQKHLW
GHU0HQVFKKHLWXQGLKUHU*HVFKLFKWHVRZLHGLH(LQKHLWPLW*RWW'LHVHV&KULVWXVHUHLJQLVPXVV
GLH.LUFKHZHLWHUKLQEH]HXJHQXQGVLFKWEDUPDFKHQ'DEHL LVWVLHDXIJHUXIHQVWHOOYHUWUHWHQG
GHQ+HLOVZLOOHQ*RWWHVDOOHQ0HQVFKHQYRU]XOHEHQXQGQDKH]XEULQJHQ'LH6WHOOYHUWUHWXQJGHU
.LUFKH LVW 5HSUlVHQWDQ] XQG 7HLOKDEH DQ GHU 6WHOOYHUWUHWXQJ &KULVWL (WZDV HLQVHLWLJ DXVJH
GUFNWN|QQWHPDQGHVKDOEPLW)HLQHUVDJHQGDVVGLH.LUFKHQLFKWGD]XGDLVW6HHOHQ]XUHWWHQ
ZHLO*RWWDXFKDXIDQGHUHQ:HJHQGDV+HLODOOHU0HQVFKHQHUUHLFKWÄ'LH.LUFKH>@  LVWGHU
7HLOGHU0HQVFKKHLWGHUQLFKWQXU]XP+HLOEHUXIHQVRQGHUQEHUGLHV]XGHUKHLOVJHVFKLFKWOL
FKHQ )XQNWLRQ HUZlKOW LVW VWHOOYHUWUHWHQG IU GLH EULJH 0HQVFKKHLW PLW &KULVWXV >@ GD]X
VHLQ³


'HU6LQQGHUXQWHUVFKLHGOLFKHQ+HLOVZHJH

:HQQ *RWW HLQH DOOJHPHLQH +HLOVJHVFKLFKWH IU DOOH 0HQVFKHQ XQG HLQH EHVRQGHUH +HLOVJH
VFKLFKWHIUHLQHQUHODWLYNOHLQHQ7HLOGHU0HQVFKKHLWZLOOGDQQPVVHQEHLGHHLQHQWLHIHQ6LQQ
KDEHQ $XFK GLH DOOJHPHLQH +HLOVJHVFKLFKWH KDW GHPQDFK HLQHQ %HLWUDJ IU GDV *DQ]H ]X
HUEULQJHQXQGNDQQGDGXUFKGHU.LUFKHHLQHQ'LHQVWOHLVWHQ'XUFKGDV*HJHQEHUYRQ.LUFKH
XQGQLFKWFKULVWOLFKHQ5HOLJLRQHQNRPPHQEHLGH]XHLQHUJU|HUHQ(QWIDOWXQJ'LHIUKHU

9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLHI9JO)HLQHU.LUFKHXQG+HLOVJHVFKLFKWHI)HLQHU.LUFKHXQG+HLOVJHVFKLFKWH)HLQHUYHUZHLVWKLHUDXIGLH5LFKWXQJYRQGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQ]XU.LUFKH(UQHQQWHLQ%HLVSLHOLQ
GHPHLQ+LQGXLVWGHUGHQFKULVWOLFKHQ*ODXEHQVFKRQNHQQHQJHOHUQWKDWWHGXUFKGDV(UOHEQLVHLQHU:LWZHQ
YHUEUHQQXQJGD]XDQJHUHJWZLUGVHLQHQKLQGXLVWLVFKHQ*ODXEHQ]XGXUFKGHQNHQXQGVSlWHU]XYHUEHVVHUQ9JO
)HLQHU.LUFKHXQG+HLOVJHVFKLFKWH
 
PHLVWHQVJHGDFKWHÄ(LQEDKQVWUDH³1XUGLH&KULVWHQKDEHQGHQDQGHUHQHWZDV:HVHQWOLFKHV]X
ELHWHQ LVW GDPLW DXIJHKREHQ'LH&KULVWHQ N|QQHQ LQWHQVLYHU HUNHQQHQ GDVV VLH YRQ*RWW LQ
EHVRQGHUHU:HLVH]XP'LHQVWDQGHQDQGHUHQ0HQVFKHQHUZlKOWVLQGGDVVVLHLPPHUKLQWHUGHU
*U|HGLHVHU$XIJDEH]XUFNEOHLEHQXQGGHVKDOELKUH%HVFKHLGHQKHLWZLHGHUILQGHQE]ZEHKDO
WHQPVVHQ1LFKWFKULVWOLFKH5HOLJLRQHQVLQG$QUXI$QIUDJHXQGRIWJHQXJDXFK$QNODJHDQ
GLH.LUFKH RE VLH GHQ$XIWUDJ LKUHV+HUUQ HUIOOW KDW XPZLUNOLFK ÄVDFUDPHQWXPPXQGL³ ]X
VHLQ
 (LQ.HUQZRUWGLHVHU WKHRORJLVFKHQ6LFKWKHLWÄ'LDORJ³'XUFKGHQ'LDORJGHU.LUFKHPLW
GHQ QLFKWFKULVWOLFKHQ 5HOLJLRQHQ ZHUGHQ QHXH 0|JOLFKNHLWHQ XQG 6LFKWZHLVHQ HUNDQQW ZLH
&KULVWHQLKUHQ*ODXEHQEHVVHUXQGWLHIHUEHJUHLIHQN|QQHQ:HLODXFKGLHQLFKWFKULVWOLFKHQ5H
OLJLRQHQDXVGHP*HLVWH*RWWHVHUZDFKVHQVLQGXQGOHW]WOLFKDXFKGDVJOHLFKH=LHOKDEHQN|Q
QHQVLH LP*HVSUlFKGHU LPPHU LP:HUGHQXQG:DFKVHQEHJULIIHQHQ.LUFKH]XU WLHIHUHQ(U
NHQQWQLVXQGXPIDVVHQGHUHQ3UD[LVLKUHV*ODXEHQVYHUKHOIHQ
 'DUXPPXVVWHGLH.LUFKHYRQ$QIDQJDQDXI8QLYHUVDOLWlWKLQDQJHOHJWVHLQVRZRKO]HLWOLFK
DOVDXFKJHRJUDILVFKDOVDXFKNXOWXUHOOXPGLH9LHOIDOWXQG8QLYHUVDOLWlWGHV+HLOVZLOOHQVGDU
VWHOOHQ]XN|QQHQ(LJHQWOLFKHV=LHO LVWGDEHLGLH8QLYHUVDOLWlWGHU(LQKHLW'LH8QLYHUVDOLWlW
GHU.LUFKH LVWGHU:HJRGHUGDV0LWWHOGD]XGLH.LUFKH LVWGLH ÄJHVFKLFKWOLFKH9RUJHVWDOW³
'HVKDOEGDUIVLHVLFKQLHPLWGHUMHHUUHLFKWHQ8QLYHUVDOLWlW]XIULHGHQJHEHQ'HQQGDV&KULVWHQ
WXPLVWJUXQGVlW]OLFKQLFKWDEVROXWLP6LQQHYRQIHUWLJDEJHVFKORVVHQORVJHO|VWDEVROYHUHDE
VROXWXVYRQDQGHUHQ5HOLJLRQHQ9LHOPHKULVWHVYRQ$QIDQJDQDXI8QLYHUVDOLWlWKLQDQJHOHJW
(VKDWLPPHUHLQHSDUWLHOOHHLQHMHZHLOVJHVFKLFKWOLFKEHGLQJWH*HVWDOW'DV*DQ]HLVWQLFKWHU
UHLFKWGLH6HQGXQJLVWQLFKWDEJHVFKORVVHQGLH.LUFKHLVWXQWHUZHJV6LHEUDXFKWVWHWV(UQHXH
UXQJ XQG 9HUZDQGOXQJ 'DEHL VWHKW VLH LQ GHQ $XVHLQDQGHUVHW]XQJHQ PLW GHQ QLFKW
FKULVWOLFKHQ5HOLJLRQHQPLW GHQ YHUVFKLHGHQHQ9|ONHUQ XQG.XOWXUHQ'DV JDQ]$QGHUH XQG
(LQPDOLJHGHV&KULVWHQWXPVGDUIQLFKWDOV(QWVFKXOGLJXQJGLHQHQGLHVHQ:HJGHU:DQGOXQJHQ
DXIGLH8QLYHUVDOLWlWKLQQLFKW]XJHKHQ
 'HVKDOEVLQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQQLFKWIHLQGOLFKIUGDV&KULVWHQWXPYLHOPHKU
YRQ*RWWJHZROOWH%HUHLFKHUXQJHQ+LOIHQXQG%HLWUlJH]XVHLQHUXQLYHUVDOHQ*HVWDOW6LHJHEHQ
+RIIQXQJ XQG $QVSRUQ GLH LPPHU ZLHGHU ]X YROO]LHKHQGHQ *UHQ]EHUVFKUHLWXQJHQ YRQ GHU
QRFKZHLWJHKHQGZHVWOLFKHQ*HVWDOWLQUHOLJL|VHVXQGNXOWXUHOOHV1HXODQG]XZDJHQ
 'LHQLFKWFKULVWOLFKHQ5HOLJLRQHQVLQG]ZDUHLQHUVHLWVYRUOlXILJZDV]XQlFKVWQHJDWLYNOLQ
JHQPDJ$QGHUHUVHLWVZHLVWGLHVH9RUOlXILJNHLWEHUVLFKKLQDXVDXIHLQHJU|HUHXQGHQGJOWL

9JO)HLQHU.LUFKHXQG+HLOVJHVFKLFKWHI9JO)HLQHU.LUFKHXQG+HLOVJHVFKLFKWHI9JO)HLQHU.LUFKHXQG+HLOVJHVFKLFKWH)HLQHU.LUFKHXQG+HLOVJHVFKLFKWH9JO%UNOH'HUFKULVWOLFKH$QVSUXFK9JO%UNOH'HUFKULVWOLFKH$QVSUXFK9JO%UNOH'HUFKULVWOLFKH$QVSUXFKIYJO&ROOHW0LVVLRQVYHUVWlQGQLV
 
JH%HVWLPPXQJ'LH%HGHXWXQJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQ LVWQRFKQLFKWHUVFK|SIW VLH
VLQGZLFKWLJHUDOVVLHMHW]WQRFKLQLKUHUELVKHULJHQ%HVFKUlQNXQJDXIHLQLJH5HJLRQHQXQG.XO
WXUHQ]XVHLQVFKHLQHQ$XFKVLHVROOHQLQGLH8QLYHUVDOLWlWEHUIKUWZHUGHQ6LHVROOHQ0D
QHKPHQDQGHU8QLYHUVDOLWlWGHV&KULVWHQWXPVXQGJOHLFK]HLWLJGLHVHVPLWGHVVHQHLJHQHP$Q
VSUXFKNRQIURQWLHUHQ'LH&KULVWHQIUHLOLFKPVVHQLKUHQ$QVSUXFKIHVWKDOWHQXQGGLHQHQGUHD
OLVLHUHQGLH2IIHQEDUXQJDXI8QLYHUVDOLWlWKLQ]XHUKDOWHQ 6LHVROOHQGLHDQGHUHQ5HOLJLRQHQ
HLQODGHQVLFKDQGLHVHU$XIJDEH]XEHWHLOLJHQ
 'D]XPXVVODXW6FKOHWWHGLHHVFKDWRORJLVFKH9ROOHQGXQJGHU+HLOVJHVFKLFKWHEHWUDFKWHWZHU
GHQLQGHUDOOHVYRQ*RWWJHVFKHQNWH+HLO]XVDPPHQNRPPWXQGLQGLHVRPLWDXFKGLH5HOLJLR
QHQHLQPQGHQN|QQHQDXFKZHQQQLFKWGLHJDQ]H:HOWYHUFKULVWOLFKWZHUGHQNRQQWHYJO0W
 'DQQ VLQG GLH0HQVFKHQ DXI YHUVFKLHGHQHQ:HJHQ GLH DOOHUGLQJV OHW]WOLFK GXUFK
&KULVWXVHUP|JOLFKWZRUGHQVLQG]XPJOHLFKHQ=LHOJHZDQGHUW


'LHVSH]LILVFKH$XIJDEHGHU.LUFKH

:HQQHVQXQPHKUHUHYHUVFKLHGHQH:HJH]XP+HLOJLEWGDQQVFKHLQWGLH.LUFKHQLFKWKHLOV
QRWZHQGLJ ]X VHLQ 5DKQHU EHWRQW LQ GLHVHP =XVDPPHQKDQJ GDVV MHGHV +HLO OHW]WOLFK GXUFK
&KULVWXVJHVFKHQNWZLUGÄ6RIHUQ MHPDQG]XP+HLONRPPWJHVFKLHKWGLHVGXUFKGLH9HUPLWW
OXQJGHU.LUFKHGK OHW]WHQ(QGHVNUDIWGHVVHQZDVZLUGLH(UO|VXQJ LQXQGGXUFK&KULVWXV
QHQQHQ:HLO*RWWGDV+HLODOOHU0HQVFKHQZLOOXQGZHLOHUGLHVHV+HLOGXUFKGLHXQEHUELHWED
UH6HOEVWPLWWHLOXQJ*RWWHVLQ-HVXV&KULVWXVVFKHQNWJLEWHVNHLQ+HLODQ&KULVWXVYRUEHL'HV
KDOEPXVVDXFKLQGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQGXUFK&KULVWXV+HLOHUUHLFKEDUVHLQ³
 'LH.LUFKHPXVVXQGGDUIYRUGHU:HOWYRUGHQ0HQVFKHQGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQ
GDV+HLOVKDQGHOQGLH+HUUOLFKNHLWXQGGLHHQGJOWLJH+HUUVFKDIW*RWWHVYHUNQGHQXQGEH]HX
JHQGDPLWGLH0HQVFKHQGDUDXILKUH*ODXEHQVDQWZRUWJHEHQXQGQRFKPHKUXPNHKUHQN|QQHQ
'DULQOLHJWGHU6LQQGHU0LVVLRQ'LHPLVVLRQLHUHQGH.LUFKHKDWGDU]XVWHOOHQGDVVGLH2IIHQ
KHLWXQG1lKH*RWWHV]XGHQ0HQVFKHQLQ-HVXV&KULVWXVZHVHQWOLFKGHXWOLFKHUXQGYHUELQGOL
FKHULVWDOVLQGHQDQGHUHQ5HOLJLRQHQ'HUÄDQRQ\PH&KULVW³NDQQXQGVROO]XHLQHPGHXWOL
FKHUHQ(UIDVVHQGHULPPHUQRFKJU|HUHQ+HLOV]XVDJHDQLKQJHODQJHQ=XU$XIJDEHGHUPLVVL
RQLHUHQGHQ.LUFKHJHK|UWHVGDPLWVROFKHHFKWHQ(QWVFKHLGXQJVVLWXDWLRQHQ]XHUP|JOLFKHQ

9JO%UNOH'HUFKULVWOLFKH$QVSUXFK9JO%UNOH'HUFKULVWOLFKH$QVSUXFK9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH5DKQHU'DV&KULVWHQWXPXQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLHI9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLH9JO6FKOHWWH'LH5HOLJLRQHQDOV7KHPDGHU7KHRORJLHI
 
 'LH.LUFKHLVWVRPLWQLFKWÄGLHH[NOXVLYH*HPHLQVFKDIWGHU+HLOVDQZlUWHU³VRQGHUQHKHUGHU
ÄJHVFKLFKWOLFKJUHLIEDUH9RUWUXSS³IUGDVZDV*RWWDQGHQ0HQVFKHQZLUNWGLH*HPHLQVFKDIW
GHUHUÄGLHDXVGUFNOLFKEHNHQQHQN|QQHQZDVVLHXQGGLHDQGHUHQ]XVHLQKRIIHQ³

%H]XJ]X6FKZDU]$IULND

:HQQZLUKHXWHGLHVH7KHRORJLHDXI6FKZDU]$IULNDEH]LHKHQGDQQPVVHQZLUEHGHQNHQGDVV
HVIUGLHPHLVWHQ$IULNDQHUELVYRUNXU]HPXQGHQNEDUZDUHLQHUVHLWVVFKRQUHLQlXHUOLFKPLW
GHP&KULVWHQWXPNRQIURQWLHUW]XZHUGHQXQGGDQQDXFKDQGHUHUVHLWVVXEMHNWLYDXV LKUHUDQJH
VWDPPWHQ 5HOLJLRQ DXVWUHWHQ ]X N|QQHQ $EHU VHOEVW ZHQQ GLH lXHUH %HJHJQXQJPLW GHP
&KULVWHQWXPXQGGHUJHVHOOVFKDIWOLFKP|JOLFKH$XVWULWWDXVGHUWUDGLWLRQHOOHQDIULNDQLVFKHQ5H
OLJLRQJHJHEHQVHLQVROOWHQNDQQPDQQRFKQLFKWEHXUWHLOHQREGLHLQQHUH0|JOLFKNHLWIUHLQ
&KULVWZHUGHQ DQJHVLFKWV GHV.RORQLDOLVPXV XQG YRU DOOHP GHU 6NODYHUHL GHU XQDIULNDQLVFKHQ
XQGNDXPLQNXOWXULHUWHQ)RUPGHVZHLWJHKHQGHXURSlLVFKHQ&KULVWHQWXPVEHVWDQGHQKDW$XFK
KHXWHPXVVPDQGLHWUDGLWLRQHOOHDIULNDQLVFKH5HOLJLRQWURW]GHUZHOWZHLWHQ,QIRUPDWLRQVVWU|PH
DOVOHJLWLPHXQGIUVHKUYLHOH$IULNDQHUYRQ*RWWYRUJHVHKHQH+HLOVZHJHDQHUNHQQHQGDDXFK
KHXWH GDV &KULVWHQWXP XQG GLH &KULVWHQ QLFKW LPPHU VR EHU]HXJHQG OHEHQ GDVV HLQ 1LFKW
&KULVW VLFKXQEHGLQJWYHUSIOLFKWHW XQG LP*HZLVVHQJHGUlQJW IKOHQPVVWH DXVGUFNOLFKGHU
.LUFKHEHL]XWUHWHQ

=XVDPPHQIDVVXQJ
*RWWZROOWH XQGZLOOPLW DOOHQ0HQVFKHQ GHQ:HJ ]XP HQGJOWLJHQ+HLO JHKHQ(U KDW DOOHQ
0HQVFKHQGLH)lKLJNHLWJHJHEHQVHLQH$QVSUDFKH]XHUIDVVHQXQGVR]XDQWZRUWHQZLHHVGLH
PHQVFKOLFKH ([LVWHQ] HUP|JOLFKW 'DV JHVFKDK XQG JHVFKLHKW PHLVWHQV LQ HLQHU QLFKW
FKULVWOLFKHQ5HOLJLRQ'HVKDOEPVVHQ DXFKGLHVH5HOLJLRQHQDOV+HLOVZHJHYRQ*RWW JHZROOW
VHLQ/HW]WOLFKJHVFKLHKWGDV+HLOGXUFK-HVXV&KULVWXVDXFKDXHUKDOEGHUYHUIDVVWHQ.LUFKH(V
LVWJXWGDVVHVQLFKWFKULVWOLFKH5HOLJLRQHQJLEWZHLOVLHGDV&KULVWHQWXP]XUJU|HUHQ8QLYHU
VDOLWlW YHUKHOIHQ XQG GHQ FKULVWOLFKHQ*ODXEHQ NODUHU HUNHQQHQ ODVVHQ N|QQHQ'LH FKULVWOLFKH

9JO5DKQHU'DV&KULVWHQWXPXQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ8PGLHDXFKLQTXDQWLWDWLYHU+LQVLFKWZLFKWLJH$XIJDEHGHU8QLYHUVDOLWlWGHU5HOLJLRQHQJHUDGHDXFKLQ6FKZDU]
$IULND]XGHPRQVWULHUHQVHLGLHIROJHQGHhEHUVLFKWKLHUDQJHEUDFKW

     
0XVOLPH     
&KULVWHQLQVJHVDPW     
5|PNDWK&KULVWHQ     
(YDQJHOLVFKH&KULVWHQ     
2UWKRGR[HXQG.RSWHQ     
$IULNXQDEKlQJLJH.LUFKHQ     
7UDGLWLRQHOOHDIULN5HOLJLRQHQ     
%HY|ONHUXQJ*HVDPW$IULNDV     
9JO5]HSNRZVNL/H[LNRQGHU0LVVLRQ
 
.LUFKHXQG0LVVLRQKDWQLFKWLQHUVWHU/LQLHGHQ$XIWUDJ6HHOHQ]XUHWWHQGLHVRQVWYHUORUHQ
JLQJHQVRQGHUQVWHOOYHUWUHWHQGGHQ+HLOVSODQ*RWWHV]XYHUNQGHQXQGGDU]XVWHOOHQ6LHVROOGLH
1LFKW&KULVWHQLQEHU]HXJHQGHU:HLVHYRUGLH(QWVFKHLGXQJVWHOOHQGLHMHZHLOVJU|HUH+HLOV
]XVDJH*RWWHVGXUFK-HVXV&KULVWXVDQ]XHUNHQQHQ

Ä,P'LDORJGHU5HOLJLRQHQOHEHQ³

3DQLNNDUXQG.QLWWHUEHWHLOLJHQVLFKDQGHU7KHRORJLHGHU5HOLJLRQHQGXUFK%HLWUlJHGLHJUXQG
VlW]OLFKEHUGLHELVKHUGDUJHVWHOOWHQ3RVLWLRQHQKLQDXVJHKHQXQG]ZDULQGHP6LQQHGDVVVLH
GLHQLFKWFKULVWOLFKHQ5HOLJLRQHQGHP&KULVWHQWXPLP*UXQGHJOHLFKVWHOOHQ'LHVHEHLGHQ$XWR
UHQP|JHQH[HPSODULVFK IU HLQH VROFKH WKHRORJLVFKH3RVLWLRQ VWHKHQ8PGLHVH]XYHUGHXWOL
FKHQVWHOOW3DQLNNDUGLHP|JOLFKHQ%H]LHKXQJHQGHV&KULVWHQWXPV]XGHQDQGHUHQ5HOLJLRQHQ
LQYLHUÄ*UXQGKDOWXQJHQ³GDU'UHLYRQLKQHQVROOHQVNL]]LHUWZHUGHQGDVLHLQGHQ5HOLJLRQV
EFKHUQPHKURGHUZHQLJHUGHXWOLFKDQ]XWUHIIHQVLQG

'LHHUVWH*UXQGKDOWXQJGLHHLQ&KULVWGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQJHJHQEHUHLQQHKPHQ
NDQQQHQQW3DQLNNDUÄ$XVVFKOLHOLFKNHLW³'HU&KULVWKlOWQXUVHLQHQ*ODXEHQIUZDKUDQGH
UHVLQGPHKURGHUZHQLJHUIDOVFK'DHVQXUHLQH:DKUKHLWJHEHQNDQQPVVHQGLH$XVVDJHQ
GHUDQGHUHQ5HOLJLRQHQLQVRZHLWIDOVFKVHLQDOVVLHGHQHQGHV&KULVWHQWXPVZLGHUVSUHFKHQ$Q
GHUH5HOLJLRQHQN|QQHQK|FKVWHQV7HLOHUNHQQWQLVVHRGHU7HLOZDKUKHLWHQKDEHQXQGVLHN|QQHQ
LQ $EVWXIXQJHQ QlKHU RGHU HQWIHUQWHU ]XU HLJHQWOLFKHQ :DKUKHLW VWHKHQ 'DV 0LWJOLHG HLQHU
QLFKWFKULVWOLFKHQ5HOLJLRQNDQQ VXEMHNWLYGHU:DKUKHLWQlKHU VWHKHQDOVPDQHVREMHNWLYYRQ
VHLQHU5HOLJLRQVDJHQPXVV
 'LHVH 3RVLWLRQ NRUUHVSRQGLHUW PLW GHP REHQ GDUJHVWHOOWHQ PLVVLRQDULVFKHQ Ä$NNRPRGDWL
RQVPRGHOO³ YJO 6  XQGZDU ELV ]XP=ZHLWHQ9DWLNDQLVFKHQ.RQ]LO GLH YRUKHUUVFKHQGH
7KHRORJLH.RQVHTXHQ]HQGLHVHU*ODXEHQVKDOWXQJN|QQHQ7ULXPSKDOLVPXV,QWROHUDQ]XQG9HU
DFKWXQJGHV$QGHUVJOlXELJHQVHLQ

'LH ]ZHLWH *UXQGKDOWXQJ JHJHQEHU QLFKWFKULVWOLFKHQ 5HOLJLRQHQ XPVFKUHLEW 3DQLNNDU PLW
Ä(LQVFKOLHOLFKNHLW³'LHVH+DOWXQJEHVWHKWLQGHUhEHU]HXJXQJGDVVLQDOOHQ5HOLJLRQHQ*XWHV
XQGHFKWH:HUWHHQWKDOWHQVLQG Ä/RJRLVSHUPDWLNRL³'LHVHZHUGHQQLFKWQXUHQWGHFNWXQG
DQHUNDQQW VLH ZHUGHQ DXFK GHP &KULVWHQWXP DQJHHLJQHW HWZDV QHJDWLY DXVJHGUFNW YHUHLQ
QDKPW'LHIUHPGH5HOLJLRQPLWLKUHQSRVLWLYHQ:HUWHQLVWDXIGHP:HJH]XUYROOHQ:DKUKHLW
GHV&KULVWHQWXPV6LHNDQQVFKRQHWZDVYHUZLUNOLFKWKDEHQZDVDXFK]XP&KULVWHQWXPJHK|UW
LQLKPDQJHOHJWDEHUOHLGHUQRFKQLFKWDXVJHUHLIWLVW'HU&KULVWKDW]ZDULP.HUQGLHYROOH

9JO3DQLNNDU'HUQHXHUHOLJL|VH:HJII9JO3DQLNNDU'HUQHXHUHOLJL|VH:HJ9JO3DQLNNDU'HUQHXHUHOLJL|VH:HJ
 
:DKUKHLWGLHDQGHUHQKDEHQ7HLOZDKUKHLWHQDEHUHULVWGDQNEDUEHUHLFKHUW]XZHUGHQ
 'LHVH+DOWXQJSDVVW]XPÄ(UIOOXQJVPRGHOO³YJO60LWHLQHUVROFKHQ*ODXEHQVKDO
WXQJNDQQGHU&KULVWWROHUDQWXQGRIIHQIUGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQJOHLFK]HLWLJDXFK
WUHXGHPHLJHQHQ*ODXEHQJHJHQEHUVHLQ(VEHVWHKWDEHUDXFKGLH*HIDKUGHUhEHUKHEOLFKNHLW
GDHUVHOEHUMDLP%HVLW]GHUXPIDVVHQGHQ:DKUKHLWLVWHUKDWGHQ6FKOVVHOGD]XGLHDQGHUHQ
5HOLJLRQHQ]XEHZHUWHQXQGLKQHQHLQHQ3ODW]LQHLQHUJHULQJHUHQRGHUZHLWHUHQ'LVWDQ]]XUXP
IDVVHQGHQ:DKUKHLWGHV&KULVWHQWXPV]X]XZHLVHQ

0LW GHU*ODXEHQVKDOWXQJGHU Ä'XUFKGULQJXQJ³EHQHQQW3DQLNNDUGLHhEHU]HXJXQJGDVV NHLQ
*ODXEHXQGNHLQH5HOLJLRQXQEHWURIIHQYRQGHQDQGHUHQ5HOLJLRQHQ LVW -HGHU*ODXEHQGH LVW
LP*ODXEHQGHUDQGHUHQHQWKDOWHQGLHDQGHUH5HOLJLRQLVWLQGHUHLJHQHQDQZHVHQG(LQVROFKHU
0HQVFKLVWEHVRQGHUVRIIHQIU(UJlQ]XQJHQXQG%HUHLFKHUXQJHQGHVHLJHQHQ*ODXEHQVRKQH
YRUGHQ0HQVFKHQDQGHUHU5HOLJLRQHQGHQHQGJOWLJHQ:DKUKHLWVDQVSUXFK]XEHKDXSWHQ'LH
VHQ0HQVFKHQLVWYLHOPHKUZLFKWLJGLHHLJHQH5HOLJLRVLWlWYRUGHP+LQWHUJUXQGHLQHUDQGHUHQ
EHVVHU]XYHUVWHKHQVLFKHUJlQ]HQXQGEHUHLFKHUQ]XODVVHQXQGGRFKQRUPDOHUZHLVHLQGHUDQ
JHVWDPPWHQ5HOLJLRQ]XEOHLEHQ(VJHKWXP'XUFKGULQJXQJXQG%HUHLFKHUXQJRKQH9HUOXVWH
XP9HUWUDXHQ9HUVWlQGQLV=XVDPPHQDUEHLWXQGDNWLYH2IIHQKHLW
 (LQH*HIDKUEHLGLHVHU*UXQGKDOWXQJEHVWHKWGDULQGDVVHLQVROFKHU0HQVFKVLFKEHUDOOGDV
3DVVHQGH XQG LKP*HQHKPH KHUDXVVXFKHQ GDV1LFKW*HQHKPH JHWURVW EHLVHLWH VFKLHEHQ XQG
VLFKHLQH3ULYDWUHOLJLRQ]XUHFKWEDXHQNDQQ(LQHDNWLYH0LVVLRQLHUXQJLVWPHLQHV(UDFKWHQVEHL
GLHVHU*ODXEHQVKDOWXQJQLFKWVHKUVLQQYROO
 3DQLNNDUPDFKWMHGRFKGHXWOLFKGDVVHUVHOEVWYRQGHUOHW]WJHQDQQWHQ*UXQGKDOWXQJDOVGHU
ULFKWLJHQEHU]HXJWLVWZDVVFKRQGXUFKGHQ8QWHUWLWHOÄ,P'LDORJGHU5HOLJLRQHQOHEHQ³DQJH
]HLJWZLUG

%HIUHLXQJVWKHRORJLHGHU5HOLJLRQHQ

1RFKHLQHQ6FKULWWZHLWHU]XU*OHLFKZHUWLJNHLWDOOHU5HOLJLRQHQHLQVFKOLHOLFKGHV&KULVWHQWXPV
JHKW.QLWWHUbKQOLFKZLHGLHYRUJHQDQQWHQGUHL*UXQGKDOWXQJHQQDFK3DQLNNDU HULQQHUW DXFK
.QLWWHUDQGLHJUXQGVlW]OLFKHQ3RVLWLRQHQGLHGLHNDWKROLVFKH7KHRORJLH LQ LKUHP9HUVWlQGQLV
GHUQLFKWFKULVWOLFKHQ5HOLJLRQHQHLQJHQRPPHQKDWE]ZHLQQLPPW'DLVW]XHUVWGLH(NNOHVLR
]HQWULN GDV EHGHXWHW  DXHUKDOEGHU.LUFKH LVW NHLQ+HLO RKQHGLH.LUFKH LVW NHLQ+HLO'HV
:HLWHUHQQHQQW.QLWWHUGLH&KULVWR]HQWULNGK&KULVWXV LVW LQDOOHQ5HOLJLRQHQDQZHVHQGXQG
VWHKWEHU LKQHQ$OVGULWWH*UXQGKDOWXQJZLUGGLH7KHR]HQWULNJHQDQQW1LFKW&KULVWXVVFKRQ
JDUQLFKWGLH.LUFKHVRQGHUQHLQ]LJ*RWWVHOEVWLVWGDV=HQWUXP
9JO3DQLNNDU'HUQHXHUHOLJL|VH:HJ9JO.QLWWHU.DWKROLVFKH5HOLJLRQVWKHRORJLHDP6FKHLGHZHJ
 
 .QLWWHUPHLQW5DKQHU6FKOHWWHXQGDQGHUH7KHRORJHQVRZLHGDV.RQ]LOVHLHQYRQGHUHUVWHQ
]XU ]ZHLWHQ 6WXIH JHJDQJHQ KHXWH PVVH PDQ ]XU GULWWHQ JHKHQ 'LH Ä9HUVWHKHQVZHLVH GLH
&KULVWXV QLFKW DOV*HJHQVDW] ]X DQGHUHQ5HOLJLRQHQ RGHU DOV LQ LKQHQ DQZHVHQG EHJUHLIW LKQ
DXIJUXQGVHLQHUQRUPDWLYHQ%HGHXWXQJYLHOPHKUEHUGLHDQGHUHQ5HOLJLRQHQVWHOOWGLHVH9RU
VWHOOXQJLVWPHLQHU0HLQXQJQDFK$OOJHPHLQJXWKHXWLJHU7KHRORJHQJHZRUGHQ³'HUQRWZHQ
GLJH'LDORJ GHU5HOLJLRQHQ LQ GHU LPPHU VWlUNHU ]XVDPPHQZDFKVHQGHQ:HOW N|QQH DEHU DXI
GLHVHU%DVLVQLFKWZLUNOLFKZHLWHUJHIKUWZHUGHQZHQQHLQH6HLWHGDV&KULVWHQWXPVLFKOHW]W
OLFK GRFK EHU GLH DQGHUHQ VWHOOH XQG LKU:DKUKHLWVPRQRSRO EHKDOWHQZROOHZHQQ GLH QLFKW
FKULVWOLFKHQ5HOLJLRQHQ OHW]WOLFK GRFK RKQH&KULVWXV XQ]XUHLFKHQG VHLHQZHQQ&KULVWXV GRFK
HLQ]LJDUWLJXQGXQHQWEHKUOLFKVHL9LHOPHKUPVVHVRPHLQW.QLWWHU&KULVWXVLQ*HPHLQVDPNHLW
PLWDQGHUHQ5HOLJLRQVVWLIWHUQJHVHKHQZHUGHQ'LHDQGHUHQ5HOLJLRQHQVHLHQYRQ&KULVWXVXQ
DEKlQJLJHXQGHLJHQVWlQGLJH:HJH]XP+HLOÄ*RWWKDWZDKUVFKHLQOLFKPHKU]XVDJHQXQG]X
WXQDOVZDV LQ&KULVWXVRIIHQEDUWZXUGH³$QGHUH2IIHQEDUHUVLQGHEHQVRZLFKWLJZLH-HVXV
&KULVWXV GLHVHU LVW QLFKW HQGJOWLJ XQG QRUPDWLY VRQGHUQQXU SDUDGLJPDWLVFK0DQ VROO DXFK
QLFKWGHQKLVWRULVFKHQ-HVXVPLWGHP&KULVWXVGHP/RJRV*RWWHVYROOVWlQGLJLGHQWLVFKVHW]HQ
Ä'HU&KULVWXVE]Z/RJRVJHKWEHUGHQKLVWRULVFKHQ-HVXVKLQDXV&KULVWXVNDQQVRDXFKLQ
DQGHUHQ UHOLJL|VHQ 7UDGLWLRQHQ XQG KLVWRULVFKHQ *HVWDOWHQ LQ (UVFKHLQXQJ WUHWHQ³ *RWW KDW
VFKUHLEW.QLWWHUGXUFK-HVXV&KULVWXVJHVSURFKHQDEHUQLFKWQXUGXUFKLKQ
 .QLWWHUV)ROJHUXQJDXVGLHVHQ*HGDQNHQEHVWHKW LQGHP9RUVFKODJGLH5HOLJLRQVWKHRORJHQ
VROOWHQVLFKPLWGHQ%HIUHLXQJVWKHRORJHQ]XVDPPHQWXQXQGHLQHÄ%HIUHLXQJVWKHRORJLHGHU5HOL
JLRQHQ³HQWZHUIHQ'D]XPVVWHQVLHJHPHLQVDPGLHÄEHYRU]XJWH2SWLRQIUGLH$UPHQ³DXI
QHKPHQXQGJHPHLQVDPH6RUJHXPGLH$UPHQ8QWHUGUFNWHQXQG=XNXU]*HNRPPHQHQ]XP
.HUQLKUHU7KHRORJLHPDFKHQ'LHREHQHUZlKQWH7KHR]HQWULNVROOZLHGHUXPEHUZXQGHQZHU
GHQ]XJXQVWHQHLQHU6RWHULR]HQWULN(QWVFKHLGHQGVHLQLFKWPHKUGHUWKHRORJLVFKULFKWLJH*ODXEH
DQ-HVXV&KULVWXVGLH2UWKRGR[LHVRQGHUQZDVGLHHLQ]HOQHQ5HOLJLRQHQ]XU%HIUHLXQJXQG]XP
XPIDVVHQGHQ+HLO GHU0HQVFKHQ EHL]XWUDJHQ LPVWDQGH VLQG DOVR GLH2UWKRSUD[LV Ä0LW+LOIH
HLQHUVROFKHQHWKLVFKHQ+HUPHQHXWLNILQGHQGLH7KHRORJHQP|JOLFKHUZHLVH*UQGHGLH&KULV
WXVDOVGHQHLQ]LJDUWLJHQXQGQRUPDWLYJOWLJHQ%HIUHLHUEHVWlWLJHQN|QQHQ³

 +LHU VWHOOHQ VLFK HLQLJH )UDJHQ HLQ :HU GHILQLHUW )UHLKHLW 6ROLGDULWlW 0HQVFKHQZUGH
0HQVFKHQUHFKWH X l" %HIUHLHQ .DVWHQZHVHQ 7RGHVVWUDIH IU 9HUEUHFKHU GHU 9RUUDQJ GHV
&ODQVGLH3RO\JDPLHGLH*OHLFKVWHOOXQJYRQ0DQQXQG)UDXGLH'HPRNUDWLHGLH0HLQXQJV
IUHLKHLWXVZGLH0HQVFKHQRGHUJHQDXGDV*HJHQWHLOYRQDOOGHP"+DEHQQLFKWYLHOH5HOLJLRQHQ
Y|OOLJ NRQWUlUH$XIIDVVXQJHQ EHU VROFKH%HIUHLXQJHQ":HJHQGHU8QP|JOLFKNHLW GLHVH XQG
.QLWWHU.DWKROLVFKH5HOLJLRQVWKHRORJLHDP6FKHLGHZHJ.QLWWHU.DWKROLVFKH5HOLJLRQVWKHRORJLHDP6FKHLGHZHJ.QLWWHU.DWKROLVFKH5HOLJLRQVWKHRORJLHDP6FKHLGHZHJKLHULP$QVFKOXVVDQ3DQLNNDU.QLWWHU.DWKROLVFKH5HOLJLRQVWKHRORJLHDP6FKHLGHZHJ
 
lKQOLFKH)UDJHQZHOWZHLWXQGHLQKHLWOLFK]XEHDQWZRUWHQNDQQHVVLFKHUOLFKDXIDEVHKEDUH=HLW
NHLQH Ä%HIUHLXQJV7KHRORJLH GHU 5HOLJLRQHQ³ JHEHQ 'HU &KULVW KDW PHLQHV (UDFKWHQV DXFK
QLFKWGDV5HFKW-HVXV&KULVWXVDOV)XQGDPHQWVHLQHV*ODXEHQVXQGVHLQHVHWKLVFKHQ+DQGHOQV
PLWGHPXQYHU]LFKWEDUHQ3ULPDWGHU/LHEHVRVHKU]XUHODWLYLHUHQGDVV-HVXV&KULVWXVQXUQRFK
DOVHLQHUQHEHQPHKUHUHQ$QGHUHQZLFKWLJ LVWZLH.QLWWHUGDV]X WXQVFKHLQW(LQ OHW]WHU(LQ
ZDQG VROO GDKLQ JHKHQGJHlXHUWZHUGHQ GDVV GLH JU|HUH RGHU JHULQJHUH6QGKDIWLJNHLW GHU
JOlXELJHQ0LWJOLHGHUHLQHU5HOLJLRQVJHPHLQVFKDIWQLFKWEHUGLH:DKUKHLW*RWWHVGDV8UWHLOIlO
OHQNDQQYJO6


,QVSLUDWLRQVFKULIWOLFKHUXQGPQGOLFKHUhEHUOLHIHUXQJHQ
DXHUKDOEGHV&KULVWHQWXPV

'LHELVKHUVNL]]LHUWHQ*HGDQNHQJlQJHZXUGHQ]%YRQ*LVSHUW6DXFK9HPSHQ\XQG/%RII
DXI GLH )UDJH KLQ NRQNUHWLVLHUW RE HV LQ GHQ QLFKWFKULVWOLFKHQ5HOLJLRQHQ J|WWOLFK LQVSLULHUWH
7H[WHJHEHQNDQQ$P%HLVSLHOGHU,QVSLUDWLRQVROOGDVELVKHULJH)XQGDPHQWGHVJUXQGVlW]OLFK
DOOJHPHLQHQ XQG DOOXPIDVVHQGHQ +HLOVZLOOHQV *RWWHV XQG GDPLW GLH 7KHRORJLH GHU +HLOVJH
VFKLFKWHZHLWHUJHIKUWZHUGHQ'LHVHV7KHPDLVWKLHUDXFKGHVKDOEZLFKWLJZHLOLQGHQ5HOL
JLRQVEFKHUQPHKUHUH*HEHWHDXVGHUDIULNDQLVFKHQ5HOLJLRQGDUJHERWHQZHUGHQ
 (LQHKHU HQJHV9HUVWlQGQLVYRQ ,QVSLUDWLRQ ODXWHW Ä(LQLJH6FKULIWHQ >@ VLQG9HKLNHOYRQ
*RWWHV>@:RUW>@*RWWVSULFKW]X0HQVFKHQGXUFKJHVFKULHEHQHPHQVFKOLFKH:RUWHLQHLQHU
VROFKHQ:HLVHGDVVZLU>@EHU]HXJWXQGDXWRULWDWLYHUNOlUHQN|QQHQ'DVLVW*RWWHV:RUW³
'LHVH'HILQLWLRQVFKHLQWLQVRIHUQHQJDOVGLH,QVSLUDWLRQDXIGDVJHVFKULHEHQH:RUWHLQJHJUHQ]W
ZLUG:DUXPVROO*RWWHV$QUHGHQLFKWYRUGHU9HUVFKULIWOLFKXQJDXFKVFKRQLQVSLULHUWJHZHVHQ
VHLQ]XPDOGLHPHLVWHQDOVLQVSLULHUWDQHUNDQQWHQ7H[WHHLQHPHKURGHUZHQLJHUODQJHPQGOL
FKH7UDGLWLRQGXUFKODXIHQKDEHQ"
 0LW GLHVHU )UDJH EHIDVVW VLFK 9HPSHQ\ RE QLFKW QXU 7H[WH LQ QLFKWELEOLVFKHQ 6FKULIWHQ
VRQGHUQDXFKPQGOLFKH7UDGLWLRQHQGLHQRFKQLFKW6FKULIWJHZRUGHQVLQGLPFKULVWOLFKHQ6LQ
QHDOV LQVSLULHUWJHOWHQN|QQHQ9HPSHQ\V*HGDQNHQN|QQWHPDQIROJHQGHUPDHQ]XVDPPHQ
IDVVHQ0LWÄQLFKWELEOLVFKHQ6FKULIWHQ³VLQGLQGLHVHP=XVDPPHQKDQJGLH%FKHUXQGPQGOL
FKHQ7H[WHJHPHLQWGLHYRQGHUMHZHLOLJHQ5HOLJLRQDOVKHLOLJJUXQGOHJHQGNDQRQLVFKRGHUDOV
LP3UR]HVVGHU.DQRQLVLHUXQJEHJULIIHQDQJHVHKHQZHUGHQ,QYLHOHUOHL+LQVLFKWVLHKW9HPSHQ\
GLH ,QVSLULHUWKHLW GLHVHU VFKULIWOLFKHQXQGPQGOLFKHQ7H[WH DQDORJ ]XP$OWHQ7HVWDPHQW GLH
ODQJHPQGOLFKH7UDGLWLRQYRUGHU6FKULIWZHUGXQJGLHVSlWHUH.DQRQLVLHUXQJGLHXQWHUVFKLHG
OLFKH'LFKWHGHV*RWWHVZRUWHVGLH=HQWULHUXQJGHUMGLVFKHQ5HOLJLRQXPGLHVH6FKULIWHQXl
(VLVWGDEHLQLFKWQRWZHQGLJIUGDV,QVSLULHUWVHLQGDVVDOOH7HLOHJOHLFKHUPDHQLQVSLULHUHQGH
1DFK*DEHO,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHO*DEHOEHU*LVSHUW6DXFK,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHO
 
:LUNXQJHQ DXI GLH/HVHUE]Z+|UHU KDWWHQRGHU KDEHQ%UXFKVWFNKDIWHV XQG8QYROOHQGHWHV
ZLGHUVSUHFKHQQLFKWGHPP|JOLFKHQ,QVSLULHUWVHLQHLQHV7H[WHVÄ,QVSLULHUWKHLW³XQGÄLQVSL
ULHUHQGH.UDIW³VLQG]ZHLHUOHL)ROJOLFKPVVHQODXW9HPSHQ\ZHVHQWOLFKH(OHPHQWHGHUPQG
OLFKHQXQGVFKULIWOLFKHQGHUJUXQGOHJHQGHQ|IIHQWOLFKXQGYHUELQGOLFKJHZRUGHQHQEHUOLHIHU
WHQ7H[WHHLQHU5HOLJLRQYRQ*RWWJHZROOWPLWEHJUQGHWPLWYHUIDVVWXQGPLWYHUXUVDFKWG K
LQVSLULHUWVHLQ
$QGLHVHU3RVLWLRQ9HPSHQ\VNDQQPHLQHV(UDFKWHQVQLFKWJDQ]EHU]HXJHQGDVVHLQLQVSLULHU
WHU7H[WXQEHGLQJW|IIHQWOLFKXQGYHUELQGOLFKVHLQPXVV'LHVH(OHPHQWHN|QQHQHLQ,QVSLULHUW
VHLQ DQHUNHQQHQ$EHU DXFK RKQH GLH$QHUNHQQXQJ GXUFK HLQH*ODXEHQVJHPHLQVFKDIW N|QQWH
HLQ7H[WLQVSLULHUWVHLQZHQQPDQGHUIROJHQGHQ$UJXPHQWDWLRQYRQ/%RIIIROJW


'HU$QUXI*RWWHVDQMHGHQ0HQVFKHQXQGGHVVHQ$QWZRUW

%RIIP|FKWH GLH ,QVSLUDWLRQ VR HUNOlUHQ GDVV )HKOHU LQ GHQ KHLOLJHQ6FKULIWHQ GHU -XGHQ XQG
&KULVWHQWKHRORJLVFKGHQNEDUVLQGGDVVGHUQRUPDWLYH$QVSUXFKXQGGLH(LQ]LJDUWLJNHLWGHU%L
EHOHUKDOWHQZHUGHQXQGGDVVJOHLFK]HLWLJHLQH,QVSLUDWLRQLQDXHUFKULVWOLFKHQKHLOLJHQ6FKULI
WHQGHQNEDULVW
 (VZHUGHQYRQ%RIIHLQLJHJUXQGOHJHQGH3DUDOOHOHQDXHUFKULVWOLFKHUKHLOLJHU6FKULIWHQPLW
GHU%LEHODQJHIKUW'LH0HQVFKHQHUIDKUHQVLFKDOVYRQDXHQDQJHVSURFKHQXQGDQJHUXIHQ
VLHZLVVHQVLFK]XP9HUNQGLJHQXQG+DQGHOQJHVDQGW0DQNDQQGDV]%PLW0RVHVPLW
GHQ3URSKHWHQPLWGHQ-QJHUQ-HVXPLW3DXOXVXQG-HVXVVHOEVWYHUJOHLFKHQ
 .HUQGHUJHVDPWHQ$UJXPHQWDWLRQ%RIIVLVWGHU*ODXEHGHU&KULVWHQDQHLQHQVLFKRIIHQED
UHQGHQ*RWWGHUDOOH0HQVFKHQUHWWHQZLOOGHPJHPlGHUDOOH0HQVFKHQXPIDVVHQGH+HLOVZLO
OH*RWWHV'HVKDOEZLOO*RWW VLFK DXFK DOOHQ0HQVFKHQ RIIHQEDUHQ XQGPLW LKQHQ LQ.RQWDNW
VHLQ,QDOOHQ5HOLJLRQHQÄHUHLJQHWVLFKHLQH.RPPXQLNDWLRQ*RWWHVPLWGHQ0HQVFKHQ³'D]X
LVW GHU 0HQVFK HLQ +|UHQGHU XQG DXI 7UDQV]HQGHQ] KLQ DQJHOHJW %HWUDFKWHW PDQ GLH QLFKW
FKULVWOLFKHQ5HOLJLRQHQXQGLKUH0LWJOLHGHUGDQQNDQQPDQVDJHQGDVVVLHLQYLHOHUOHL+LQVLFKW
JXWH+|UHUZDUHQXQGVLQGGDVVVLHYRUDOOHPGDZR/LHEHJHSUHGLJWXQGJHOHEWZLUGDXIGHQ
$QUXI*RWWHVSRVLWLYJHDQWZRUWHWKDEHQ
 /DXW%RIIZLUGDOVRLQGHQKHLOLJHQ6FKULIWHQGHUMGLVFKHQXQGGHUFKULVWOLFKHQ5HOLJLRQVR
ZLHDXFKLQGHQHQGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQZHJHQGHVXPIDVVHQGHQ+HLOVZLOOHQV*RW
WHVVHLQ$QUXIDQGLH0HQVFKHQGHXWOLFKHEHQVRDEHUDXFKVFKRQGLH$QWZRUWGHU0HQVFKHQDXI
GLHVHQ$QUXIÄ'LH*HVFKLFKWHGHU5HOLJLRQHQXQG.XOWXUHQLVWGLH*HVFKLFKWHGHUXQWHUVFKLHG
9JO*DEHOEHU9HPSHQ\,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHO9JO*DEHO,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHO*DEHOEHU%RII,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHOI9JO*DEHOEHU%RII,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHOI
 
OLFKHQWHLOVSRVLWLYHQWHLOVQHJDWLYHQ$QWZRUWHQDXIGLHVHV$QJHERW³bXHUVWZLFKWLJLVWGLH
WKHRORJLVFKH3RVLWLRQ%RIIVGDVVGLHKHLOLJHQ6FKULIWHQQLFKWGHQ$QUXI*RWWHVDQVLFKVRQGHUQ
GLH$QWZRUWGHV0HQVFKHQEHLQKDOWHQLQGHUGHU$QUXI*RWWHVHQWKDOWHQLVWÄ'DV:RUW*RWWHV
LVWLQGLHPHQVFKOLFKH$QWZRUWHLQJHJDQJHQ³'LH$QWZRUWGHV0HQVFKHQLVWDEHUQLH
YROONRPPHQVLHLVWPHKURGHUZHQLJHUQDKDP:LOOHQ*RWWHVVLHGUFNWGHQ$QVSUXFK*RWWHV
PHKURGHUZHQLJHUGLFKWXQGEHU]HXJHQGDXVVLHLVWQLHJDQ]DQJHPHVVHQ'DV:RUW*RWWHVLVW
XQIHKOEDUQLFKWDEHUGLHPHQVFKOLFKH$QWZRUW
 'LH$QWZRUWGHU0HQVFKHQNDQQVLFKHQWZLFNHOQYHUEHVVHUQNDQQXQDQJHPHVVHQHXQGIHK
OHUKDIWH IUKHUH $QWZRUWHQ EHUWUHIIHQ XQG UHLQLJHQ 1HXH (UIDKUXQJHQPLW *RWW ] % GHU
+HEUlHUDP6FKLOIPHHURGHUGHU([LOMXGHQLQ%DE\ORQNRQQWHQGLHELVKHULJHQ$QWZRUWHQXQG
GHQGD]XJHK|UHQGHQ*ODXEHQDXIHLQHK|KHUH6WXIHVWHOOHQ
 'LH%HVRQGHUKHLWGHV(UVWHQ7HVWDPHQWVEHVWHKWQDFK%RIIGDULQGDVVHVGLH$QWZRUWHQHL
QHVJDQ]HQ9RONHVEHLQKDOWHWGDVVHLQH VHKUZHLWJHKHQGH(QWZLFNOXQJ]XHUVWDXQOLFKHU+|KH
VWDWWIDQGGDVVGDV9RON,VUDHOVLFKLPPHUYRP$QUXI*RWWHVKHUYHUVWDQGHQKDWGDVVJHVHKHQ
YRP17KHUGLHDWO6FKULIWHQVHKUQDKHDQGDV&KULVWXVHUHLJQLVKHUDQUHLFKHQ
 'LH(LQ]LJDUWLJNHLWGHV=ZHLWHQ7HVWDPHQWVOLHJWGDULQGDVVLQLKPGDV&KULVWXVHUHLJQLVDXV
JHVSURFKHQZLUG'DV$QJHERW*RWWHVDQGLH0HQVFKHQGXUFKGHQ*RWW0HQVFKHQ-HVXV&KULV
WXV NDQQ  DXV GHU6LFKW%RIIV XQGGHV JODXEHQGHQ&KULVWHQ  QLFKW EHUERWHQXQGGHXWOLFKHU
ZHUGHQ 'LH $QWZRUW GHV 0HQVFKHQ -HVXV YRQ 1D]DUHWK HUUHLFKW GHQ +|KHSXQNW P|JOLFKHU
PHQVFKOLFKHU$QWZRUWHQ'HVKDOEN|QQHQGLHVH$QUHGHXQGGLHVH$QWZRUW DOV0DVWDEGDIU
JHQRPPHQZHUGHQZLHQDKDQGHUHKHLOLJH6FKULIWHQDP:RUWXQGDP:LOOHQ*RWWHVVLQGÄ'LH
6FKULIWHQGHV17VLQGGLH$QWZRUWHQGHU8UJHPHLQGHDXIGDV,QHLQDQGHUYRQ$QJHERW*RWWHV
XQG PHQVFKOLFKHU $QWZRUW LP *RWW0HQVFKHQ -HVXV &KULVWXV 'DULQ EHVWHKW LKUH %HVRQGHU
KHLW³
 )UXQVHU7KHPDLVWHVZLFKWLJGLH.DQRQLVLHUXQJGHU6FKULIWHQYRQGHU,QVSLUDWLRQ]XXQ
WHUVFKHLGHQ ,QVSLULHUW VLQG QDFK %RII DOOH 7H[WH GLH XQV &KULVWXV QlKHUEULQJHQ VLH PVVHQ
QLFKW DXFKNDQRQLVFK VHLQ&KULVWXVXQGGDPLW*RWW QlKHUEULQJHQN|QQHQXQV DEHU DXFKYLHOH
7H[WHGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQZHQQVLHYRUDOOHPGLH/LHEH*RWWHV]XGHQ0HQVFKHQ
GDUOHJHQGDV9HUWUDXHQGHV0HQVFKHQLQ*RWWGLH$OOPDFKWGHV6FK|SIHUJRWWHVGLHQRWZHQGL
JH/LHEHGHU0HQVFKHQXQWHUHLQDQGHU

 )D]LW 0HLQHV (UDFKWHQV VLQG GLHVH *HGDQNHQJlQJH VHKU VFKOVVLJ ZHQQ PDQ GHQ GUHL
JUXQGOHJHQGHQ WKHRORJLVFKHQ$QQDKPHQ %RIIV IROJHQ NDQQ  GHU DOOXPIDVVHQGH+HLOVZLOOH

*DEHO,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHO*DEHO,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHO9JO*DEHO,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHOI*DEHO,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHOI9JO*DEHO,QVSLUDWLRQVYHUVWlQGQLVLP:DQGHOI
 
*RWWHVGDVVLQDOOHQKHLOLJHQ6FKULIWHQGHU$QUXI*RWWHVDQGHQ0HQVFKHQPLWGHVVHQ$QW
ZRUWYHUEXQGHQLVWGDVVGHU0HQVFKGLH$QWZRUWLQVHLQHU)UHLKHLWXQG*HEUHFKOLFKNHLWVR
ZLHLQVHLQHUKLVWRULVFKHQXQGJHVHOOVFKDIWOLFKHQ6LWXDWLRQPHKURGHUZHQLJHUDQJHPHVVHQJLEW
XQGJHJHEHQKDW'LHVH$UJXPHQWDWLRQNDQQXQVKHOIHQHLQLJH$XVVDJHQGHUWUDGLWLRQHOOHQDIUL
NDQLVFKHQ5HOLJLRQREDXIJHVFKULHEHQRGHUPQGOLFKEHUOLHIHUWDOVPHKURGHUZHQLJHUGHXW
OLFKLQVSLULHUWDQ]XHUNHQQHQVRYLHOOHLFKWDXFKGDVIROJHQGH%HNHQQWQLVDXV$IULND

 
 ,QWKHEHJLQQLQJZDVJRG
 7RGD\LV*RG
 7RPRUURZZLOOEH*RG
 :KRFDQPDNHDQLPDJHRI*RG"
 +HKDVQRERG\
 +HLVDVDZRUGZKLFKFRPHVRXWRI\RXUPRXWK
 7KDWZRUG,WLVPRUH
 ,WLVSDVWDQGVWLOOLWOLYHV
 6RLV*RG







0ELWL&RQFHSWVRI*RGLQ$IULFD
 
7KHRORJLHGHU5HOLJLRQHQLQGHQ5HOLJLRQVEFKHUQ

hEHUEOLFN

7LWHO -J 6 6WLFKZRUWH]XP,QKDOW
=LHOIHOGHU  I =LWDWH DXV -HV $OOH YHUVDPPHOQ VLFK XQG NRP
PHQ]XGLU>@GLH6FKlW]HGHU9|ONHUNRPPHQ]XGLU
$SJ$UHRSDJUHGHGHV$SRVWHOV3DXOXV
.RPPHQWDU   NHLQH$QJDEHQ
7UHIISXQNW   .RQ]LOVWH[W DXV 1RVWUD DHWDWH  .OXJKHLW /LHEH *H
VSUlFK:HUWH9HUVWlQGQLV5HVSHNW6FKXOG*HZLVVHQ
6XFKH/LHEH*RWWHVHZLJHV+HLO9HUKHUUOLFKXQJ
$OOH 0HQVFKHQ KDEHQ GDV %HZXVVWVHLQ YRQ K|KHUHQ
0lFKWHQDEKlQJLJ]XVHLQ'DQN%LWWH>@
%RWVFKDIWGHV
*ODXEHQV
 I

.RQ]LOVWH[WDXV1RVWUDDHWDWHGHQ6LQQGHU IUHPGHQ
UHOLJL|VHQ+DQGOXQJHQ YHUVWHKHQ 5HVSHNW*HZLVVHQ
+HLO UHOLJL|VHV %HZXVVWVHLQ $EKlQJLJNHLW 'DQN XQG
%LWWH
5HOLJLRQVEXFKIUGLH
+DXSWVFKXOH
  .RQ]LOVWH[WDXV1RVWUDDHWDWH
/HKUHUKDQGEXFK  I NHLQH$XVVDJHQ]XGHP.RQ]LOVWH[W
5HOLJLRQVEXFKIUGLH
+DXSWVFKXOH
  $XFKGLH1DWXUUHOLJLRQHQJHEHQ+DOWXQG:HJZHLVXQJ
/HKUHUKDQGEXFK   VHKUSRVLWLYH$XVVDJHQ]XGHQQLFKWFKULVWOLFKHQ5HOLJL
RQHQXQG]XU6WHOOXQJGHU&KULVWHQ]X LKQHQ LQ%H]XJ
DXI6FKZDU]$IULNDZHUGHQNHLQH$XVVDJHQJHPDFKW
0LWWHQXQWHUHXFK   .RQ]LOVWH[WDXV1RVWUDDHWDWH$QWZRUWDXIGLHXQJH
O|VWHQ5lWVHO GHVPHQVFKOLFKHQ'DVHLQV 6LQQXQG=LHO
GHV/HEHQV/HLG7RG*HULFKWGDVXQVDJEDUH*HKHLP
QLVXQVHUHU([LVWHQ]>@
QLFKWLQGHU$XVJDEHYRQ
8QWHUULFKWVKLOIHQ   NHLQH $XVVDJHQ ]X GHP .RQ]LOVWH[W NHLQ %HLVSLHO DXV
6FKZDU]$IULND
 

=HLFKHQGHU+RIIQXQJ

*UXQGIDVVXQJ


















.RQ]LOVWH[WDXV1RVWUDDHWDWHÄ'LH0HQVFKHQHUZDU
WHQYRQGHQYHUVFKLHGHQHQ5HOLJLRQHQ$QWZRUW³
'DV&KULVWHQWXPXQGGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ
 P|JOLFKH 3RVLWLRQHQ LP 9HUVWlQGQLV GHU QLFKW
FKULVWOLFKHQ5HOLJLRQHQXQGGLH)ROJHUXQJHQGDUDXV
.RQ]LOVWH[WDXV1RVWUDDHWDWHÄ'LHNDWKROLVFKH.LU
FKHOHKQWQLFKWVYRQDOOHGHPDEZDVLQGLHVHQ5HOLJLR
QHQZDKUXQGKHLOLJLVW³
0LWWHQXQWHUHXFK 

 .RQ]LOVWH[W DXV /XPHQ *HQWLXP  'LH QLFKW
FKULVWOLFKHQ 5HOLJLRQHQ VLQG YHUVFKLHGHQ DXI GDV 9RON
*RWWHVKLQJHRUGQHW*RWWLVWLKQHQQLFKWIHUQ
0LWWHQXQWHUHXFK   -HGH5HOLJLRQKDW HLJHQH:HJHXQG)RUPHQGLH0HQ
VFKHQ]X*RWW]XEULQJHQ
.RPPHQWDU   NHLQH$QJDEHQ]XGLHVHP7KHPD

:HJHGHU)UHLKHLW





'LHPHLVWHQ 5HOLJLRQHQ NRPPHQ DXV GHP1DFKGHQNHQ
GHV 0HQVFKHQ -XGHQ &KULVWHQ XQG 0RVOHPV KDEHQ
HLQHJ|WWOLFKH2IIHQEDUXQJ
5HOLJLRQVEXFKIUGDV
6FKXOMDKU


 






*HKHQXQVIUHPGH5HOLJLRQHQHWZDVDQ":LUVROOHQVLH
YHUVWHKHQVLHHQWKDOWHQ.RVWEDUNHLWHQ
'DV'RSSHOJHVLFKWGHU5HOLJLRQHQDXFKGHV&KULVWHQ
WXPV
'LHDQGHUHQXQGVLFKVHOEVWEHVVHUYHUVWHKHQ
.RQ]LOVWH[WDXVQRVWUDDHWDWH
:HOWJHVSUlFKGHU5HOLJLRQHQ
 P|JOLFKH 3RVLWLRQHQ LP 9HUVWlQGQLV GHU QLFKW
FKULVWOLFKHQ5HOLJLRQHQXQGGLH)ROJHUXQJHQGDUDXV
.RPPHQWDU  
II
ZHLWHUH,QIRUPDWLRQHQ]XGLHVHP7KHPHQEHUHLFK
7UHIISXQNW58   :DV DOOHQ 5HOLJLRQHQ JHPHLQVDP LVW .RQ]LOVWH[W DXV
1RVWUDDHWDWH
6\QRGHQWH[W ÄGDVV VLH GLH &KULVWHQ GLH QLFKW
FKULVWOLFKHQ 5HOLJLRQHQ XQG LKUH .XOWXUHQ PLW PHKU
0LWJHIKO XQG 7ROHUDQ] VWXGLHUHQ GDPLW VLH GDV *XWH
ILQGHQGDVLQLKQHQLVW³
 

.RPPHQWDU  
II
(VZHUGHQGLH3RVLWLRQHQGHU7KHRORJLHGHU5HOLJLRQHQ
GDUJHOHJW
=X6FKZDU]$IULNDXQG]XUDIULNDQLVFKHQ5HOLJLRQZLUG
QLFKWVJHVDJW

 :HQQPDQGLHLQ)UDJHNRPPHQGHQ%HLVSLHOHEHWUDFKWHWIDOOHQIROJHQGH'LQJHDXI
,QVJHVDPWJLEWHVQXUZHQLJH7H[WVWHOOHQFDLQ%FKHUQGHU6HNXQGDUVWXIH,GLHVLFK
PLWGHUWKHRORJLVFKHQ)UDJHEHIDVVHQZLHGHU&KULVWVLFK]XGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQ
VWHOOHQVROO'DEHLNRPPWGLHDIULNDQLVFKH5HOLJLRQH[SOL]LWHWZDDOV%HLVSLHOQLFKWYRUGLHVRJ
1DWXUUHOLJLRQHQPDO.RQ]LOVWH[WHZHUGHQPDODQJHIKUWPHLVWHQVDXV1RVWUDDHWDWH,QGHQ
%FKHUQÄ0LWWHQXQWHUHXFK³ILQGHWPDQHLQHUVHLWVGDVDEQHKPHQGH,QWHUHVVHDQGLHVHP7KH
PDDQGHUHUVHLWVDXFKGDV%HVWUHEHQLQHLQHP6FKOHUEXFKQLFKWQXURIIL]LHOOH7H[WH]X]LWLHUHQ
'LH+HLOLJH6FKULIWZLUGQXUPDO LQHLQHP%XFK ]LWLHUWGHUQWO7H[WDEHUHKHU LQ5LFKWXQJ
0LVVLRQDOVLQGHU$EVLFKWHLQHIUHPGH5HOLJLRQ]XYHUVWHKHQXQGSRVLWLYDQ]XHUNHQQHQ


%LEHO]LWDWH

-HV
=LHOIHOGHU6I
'LHVH3HULNRSHVWDPPWYRP'HXWHURMHVDMDRGHUHLQHPVHLQHU6FKOHU(UZLOOGHQ+HLPNHKUHUQ
DXVGHP([LO7URVWXQG+RIIQXQJ]XVSUHFKHQ'LH9|ONHUEULQJHQLKUHQ5HLFKWXP]XP=LRQ]X
-DKZH:HQQQXQIUHPGH9|ONHUE]Z0HQVFKHQPLWLKUHQ*DEHQ]XP=LRQNRPPHQGDQQNDQQ
JHPHLQW VHLQ GDVV IUHPGH5HOLJLRQHQ UHLFK XQGZHUWYROO VLQG XQG GLH0HQVFKHQ ,VUDHOV VLFK
GDUEHU IUHXHQ'DGLH FKULVWOLFKH/LWXUJLHGLHVH -HVDMD6WHOOH LQGLH)HLHUGHUÄ(UVFKHLQXQJ
GHV+HUUQ³DXIJHQRPPHQKDWXQGVLHPLWGHQ*HVFKHQNHQGHUGUHL6WHUQGHXWHULQ9HUELQGXQJ
EULQJWEHNRPPWVLHHLQHQHUZHLWHUWHQ6LQQ0DQNDQQMHW]WGHXWHQ'LHQLFKWFKULVWOLFKHQ5HOL
JLRQHQEULQJHQ LKUHQ5HLFKWXP LQGLH.LUFKHRGHU ]XPLQGHVW LQGLH*RWWHVKHUUVFKDIW HLQ'LH
5HOLJLRQHQQLFKWQXUGLH.XOWXUHQVLQGDOVRNRVWEDU'LHVH,QWHUSUHWDWLRQZLUGGXUFKGLH*H
VWDOWXQJ GHU 6FKOHUEXFKVHLWH QDKH JHOHJW GD VLH ]DKOUHLFKH %LOGFKHQ DXFK DXV QLFKW
FKULVWOLFKHQ5HOLJLRQHQGLHVHPXQGGHPIROJHQGHQ7H[W]XRUGQHW

$SJ
=LHOIHOGHU6I
Ä:DV LKU YHUHKUW YHUNQGLJH LFK HXFK >@ .HLQHPYRQXQV LVW HU *RWW IHUQ'HQQ LQ LKP
OHEHQZLUEHZHJHQZLUXQVXQG VLQGZLUZLHDXFKHLQLJHYRQHXUHQ'LFKWHUQJHVDJWKDEHQ
:LU VLQG DXV VHLQHP*HVFKOHFKW³ 'LHVHV LVW HLQH KlXILJ ]LWLHUWH %LEHOVWHOOH XP GLH SRVLWLYH

9JO1HXH-HUXVDOHPHU%LEHO.RPPHQWDU
 
:HUWXQJHLQHUQLFKWFKULVWOLFKHQ5HOLJLRQGXUFK3DXOXVE]Z/XNDV]XGRNXPHQWLHUHQREZRKO
3DXOXV KlXILJHU WHQGHQ]LHOO GDV*HJHQWHLO JHVFKULHEHQ KDW YJO  6 I'HQQRFK ]HLJW GLH
5HGHGHV$SRVWHOVLQ$WKHQDXFKIUGLH6FKOHUGDVVQDFKGHU$XVVDJHGHUKHLOLJHQ6FKULIWGLH
0HQVFKHQIUHPGHU5HOLJLRQHQQLFKWHLQIDFKVFKOHFKWXQGYROOHU,UUWPHUVLQG%HVRQGHUVGDVLQ
$QVlW]HQ EHUHLWV HQWZLFNHOWHPRQRWKHLVWLVFKH*RWWHVELOG N|QQWH GLHVH0HQVFKHQ GHP FKULVWOL
FKHQ*ODXEHQVHKUQDKHEULQJHQZDV]XHLQHPJURHQ7HLODXI6FKZDU]$IULNDEHUWUDJEDULVW
:HQQGLHGDPDOLJHQ*ULHFKHQZLHDOOH0HQVFKHQÄLQ*RWW³OHEHQGDQQN|QQHQVLHDXFKYRQ
LKPPLW LKP JOWLJH XQG UHOHYDQWH *ODXEHQVHUIDKUXQJHQ JHPDFKW XQG DQ DQGHUH 0HQVFKHQ
ZHLWHUJHJHEHQ KDEHQ 'LHVHU 7H[W ZLGHUVSULFKW VRPLW GHU $XIIDVVXQJ GLH QLFKWFKULVWOLFKHQ
5HOLJLRQHQVHLHQUHLQHV0HQVFKHQZHUNYJOXQWHQ6


.RQ]LOVWH[WH

%RWVFKDIWGHV*ODXEHQV6I
5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
0LWWHQXQWHUHXFK6
=HLFKHQGHU+RIIQXQJ6
=HLFKHQGHU+RIIQXQJ*UXQGIDVVXQJ6
0LWWHQXQWHUHXFK6
+DOEIDV5HOLJLRQVEXFK6
7UHIISXQNW586
6FKDXHQZLUDXIGLHGUHLYHUVFKLHGHQHQ.RQ]LOVWH[WHGLHLQQHXQ5HOLJLRQVEFKHUQDEJHGUXFNW
VLQG $PPHLVWHQZLUG DXV1RVWUD DHWDWH  GLH$XVVDJH ]LWLHUW GDVV GLH0HQVFKHQ YRQ LKUHU
MHZHLOLJHQ 5HOLJLRQ $QWZRUWHQ DXI GLH ([LVWHQ]IUDJHQ LKUHV /HEHQV HUZDUWHQ 2E GLH QLFKW
FKULVWOLFKHQ5HOLJLRQHQGLHVH(UZDUWXQJHUIOOHQ N|QQHQZLUGQLFKWJHVDJW'LH5HOLJLRQVE
FKHUEULQJHQDXFKNHLQ%HLVSLHOGDIU(VZlUHHLQ/HLFKWHV]X]HLJHQZLHGLHDIULNDQLVFKH5H
OLJLRQ]%LP%HUHLFKGHU)DPLOLHZHVHQWOLFKH([LVWHQ]IUDJHQGHU0HQVFKHQEHDQWZRUWHW'HU
9HUGDFKWOLHJWQDKHGDVVGLHVH.RQ]LOVDXVVDJHLQGLUHNWHLQZHQLJEHVWULWWHQZLUG
 $OV ]ZHLWH$XVVDJHZLUG ]LWLHUWGDVVGLH.LUFKHQLFKWVDEOHKQWÄZDV LQGLHVHQ5HOLJLRQHQ
ZDKU XQG KHLOLJ LVW³ 1RVWUD DHWDWH  DOVR GLH DXVGUFNOLFKH $QHUNHQQXQJ GDVV ]XPLQGHVW
HLQLJHVZDKUXQGKHLOLJLVW'DEHLLVWEHPHUNHQVZHUWGDVVGLH$XVVDJHYRPÄ6WUDKOGHU:DKU
KHLW³ GHUÄQLFKW VHOWHQ³DXFKGLH0HQVFKHQGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQHUOHXFKWHW KDW
DXVJHODVVHQZXUGH9LHOOHLFKWZHLOVLHDOO]XKHUDEODVVHQGNOLQJW"
 ,P=LWDWDXV/XPHQ*HQWLXPVWHKWGLH$XVVDJHÄ'LHMHQLJHQHQGOLFKGLHGDV(YDQJHOLXP
QRFKQLFKWHPSIDQJHQKDEHQVLQGDXIGDV*RWWHVYRONDXIYHUVFKLHGHQH:HLVHKLQJHRUGQHW³(V
LVWQLFKWNODUZHUÄGLHMHQLJHQ³VLQGGLH0HQVFKHQRGHUXQGGLH5HOLJLRQHQ'DVVGLHHLQ]HOQHQ
0HQVFKHQGLHQDFKLKUHP*HZLVVHQOHEHQXQGRIIHQVLQGIU*RWWHV$QUHGHDXI*RWWXQGGDV
 
*RWWHVYRONKLQJHRUGQHWVLQGXQGVRGDV+HLOHUODQJHQN|QQHQLVWVHLWODQJHPXQVWULWWLJH/HKUH
GHU.LUFKHYJO62EDXFKGLH5HOLJLRQHQLQVJHVDPWDOVKLQJHRUGQHWXQGXQWHUZHJV]XP
*RWWHVYRONJHOWHQLVWXQNODUZDVDEHU]LHPOLFKZLFKWLJLVW'HQQHVJHKWQLFKWQXUXPGLH6WHO
OXQJGHV6FKOHUV]XHLQ]HOQHQ0HQVFKHQDXVHLQHUDQGHUHQ5HOLJLRQ VRQGHUQDXFKXPVHLQH
6WHOOXQJ ]XHLQHUQLFKWFKULVWOLFKHQ5HOLJLRQ6R VSLHJHOW VLFK LQHLQHP5HOLJLRQVEXFKGLH8Q
NODUKHLWGHU.RQ]LOVDXVVDJHZLGHU
 1DFKGHUSRVLWLYHQ(UZlKQXQJGHU-XGHQXQG0XVOLPHN|QQWHQVLFKGLH$IULNDQHU]XUFNJH
VHW]W IKOHQ GHQQ ÄGLH DQGHUHQ³ 5HOLJLRQHQ VXFKHQ ]ZDU*RWW DEHU QXU ÄLQ 6FKDWWHQ XQG
%LOGHUQ³ 6LH JHK|UHQDQVFKHLQHQGQLFKW ]XP.UHLV GHUHU GLH*RWW DOV 6FK|SIHU DQHUNHQQHQ
Ä*RWWLVWLKQHQQLFKWIHUQ³PHKUDXFKQLFKWZREHLLP.RQ]LOVWH[WQRFKVWHKWGDVVVLHJHUHWWHW
ZHUGHQZDVLP5HOLJLRQVEXFKDXVJHODVVHQZXUGH
 =XVDPPHQIDVVHQGNDQQPDQIHVWKDOWHQGDVV]ZDULQHLQLJHQ5HOLJLRQVEFKHUQHLQLJH6lW]H
DXVGHQ.RQ]LOVGRNXPHQWHQ]LWLHUWZHUGHQGLHGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQDOVSRVLWLYDQ
VHKHQ%HVRQGHUVJXWZHUGHQLQGLHVHQ%FKHUQGLH5HOLJLRQHQDEHUQLFKWEHKDQGHOWDPEHVWHQ
ZRKOLQÄ%RWVFKDIWGHV*ODXEHQV³$EHUDXFKKLHUZHUGHQGLHQLFKWFKULVWOLFKHQ0HQVFKHQDOV
YRQ*RWW*HOLHEWHGDUJHVWHOOW
 'LH 5HOLJLRQHQ VLQG QDFK GHQ$XVVDJHQ GHU 5HOLJLRQVEFKHUZRKO QLFKW YRQ*RWW JHZROOW
XQGDXIGHP:HJH]XLKP'LHJUXQGOHJHQGHQ*HGDQNHQ]%YRQ5DKQHU6FKOHWWH%RIIZXU
GHQYRQGHQ$XWRUHQQLFKWDXIJHQRPPHQE]ZDN]HSWLHUW


7KHRORJLVFKH%HZHUWXQJHQGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQ

5HOLJLRQDOVPHQVFKOLFKH(UILQGXQJ

:HJHGHU)UHLKHLW6
,QGLHVHP5HOLJLRQVEXFKKHLWHVÄ'LHXQWHUVFKLHGOLFKHQ*RWWHVYRUVWHOOXQJHQXQG)RUPHQGHU
.XOWXUHQ VLQG HQWVWDQGHQ DXV GHP1DFKGHQNHQ GHV0HQVFKHQ EHU1DWXU XQG.RVPRV EHU
VLFK VHOEVWEHUGHQ6LQQGHV/HEHQVXQGGHU:HOW'DV&KULVWHQWXPGDV-XGHQWXPXQGGHU
,VODPEHVLW]HQLQLKUHQKHLOLJHQ6FKULIWHQHLQH2IIHQEDUXQJ*RWWHV³
 $P9RUDXVJHKHQGHQDQNQSIHQGN|QQWHPDQVDJHQ2IIHQEDUXQJXQGGDPLWDXFK,QVSLUDWL
RQ GLH YRUJlQJLJH $QUHGH *RWWHV DQ MHGHQ0HQVFKHQ EHYRU GLHVHU DQWZRUWHQ NDQQ *RWWHV
YRUDXVJHKHQGH/LHEHGLHVLFKGHQ0HQVFKHQPLWWHLOHQZLOOZHUGHQLQGLHVHQ6lW]HQDXI-XGHQ
&KULVWHQXQG0XVOLPHEHVFKUlQNW)DOOVPLWÄ*RWWHVYRUVWHOOXQJHQ³GDV=HQWUXPGHUMHZHLOLJHQ
5HOLJLRQJHPHLQWLVWXQGQLFKWHWZDGLHLQGLYLGXHOOH9RUVWHOOXQJGHUHLQ]HOQHQ0LWJOLHGHUHLQHU
5HOLJLRQVJHPHLQVFKDIWZHUGHQDOOHDQGHUHQ5HOLJLRQHQEHVRQGHUVZRKOGLHÄSULPLWLYHQ³DXI
GHUVHOEHQ6HLWH]XPHQVFKOLFKHQ'HQNJHElXGHQGHJUDGLHUW$XHUGHPZLUG2IIHQEDUXQJDXI
JHVFKULHEHQH 7H[WH EHVFKUlQNW 9RQ GHQ *HGDQNHQ 5DKQHUV :HQQ DOVR *RWW GDV +HLO DOOHU
0HQVFKHQZLOOGDQQPXVV*RWWDXFKGLHVH$UWGHU$QWZRUWGHV0HQVFKHQDXIVHLQHQ$QUXIKLQ
 
LQ HLQHU QLFKWFKULVWOLFKHQ 5HOLJLRQ JHZROOW KDEHQ 6FKOHWWHV RGHU %RIIV ,Q DOOHQ 5HOLJLRQHQ
ÄHUHLJQHWVLFKHLQH.RPPXQLNDWLRQ*RWWHVPLWGHQ0HQVFKHQ³LVWKLHUQLFKWV]XHUNHQQHQ
 (V LVW QDWUOLFK ]X XQWHUVFKHLGHQ RE FKULVWOLFKH 7KHRORJLH DXFK LQ GHQ QLFKWFKULVWOLFKHQ
5HOLJLRQHQ*RWWHV$QUHGHDQGHQ0HQVFKHQVLHKWRGHURE]%GLHDIULNDQLVFKH5HOLJLRQVLFK
VHOEHUDOVYRQ*RWWJHRIIHQEDUWHUNHQQW,QHLQHPFKULVWOLFKHQ5HOLJLRQVEXFKPVVWHGDV(UVWHUH
RGHUEHVVHUQRFKEHLGHVGDUJHVWHOOWZHUGHQRGHUGHU$XWRUKDWLQGLHVHP%HUHLFKHLQHGLDPHW
UDODQGHUH3RVLWLRQ


5HOLJLRQDOV+DOWXQG:HJZHLVXQJ

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
Ä$XFKGLHJURH*UXSSHGHUµ3ULPLWLYHQ¶RGHUEHVVHUGHUµ1DWXUUHOLJLRQHQ¶NDQQLKUHQ$QJH
K|ULJHQ+DOWXQG:HJZHLVXQJLP/HEHQYHUPLWWHOQ³'LHJHVDPWH6HLWHEHUGLHYHUVFKLHGHQHQ
5HOLJLRQHQ LVWHLQKHLWOLFKDXIJHEDXWGDHLQPDOEHUHLQH5HOLJLRQGDV$XVEUHLWXQJVJHELHWJH
QDQQWZLUGPDOGHU*UQGHUPDOGLH(QWVWHKXQJVUHJLRQXQG]HLWPDO,QKDOWHHLQDQGHUPDO
GDVVGLH=DKOGHU0LWJOLHGHUXQEHNDQQWLVWPDO*HVFKLFKWOLFKHV'DVDOOHVKlWWHORJLVFKHUXQG
JHRUGQHWHUDXIJHEDXWVHLQPVVHQXQGKlWWHDXFKEHUGLH1DWXUUHOLJLRQHQDQJHJHEHQZHUGHQ
VROOHQ6RKlWWHPDQ]XPLQGHVWHLQLJHlXHUH0HUNPDOH]%=DKOHQ.RQWLQHQWH/lQGHU(QW
VWHKXQJV]HLWHQHUZlKQHQN|QQHQ
 $EHUHVZLUGYRQHLQHU LKUHU)XQNWLRQHQJHVSURFKHQ ,QGLHVHU.XU]IRUPZLUG]ZDUHWZDV
5LFKWLJHV DXVJHVDJW DEHU VFKRQ GXUFK GLH .U]H XQG DXFK GXUFK GLH LQKDOWOLFKH'UIWLJNHLW
NOLQJWGLHVH$XVVDJHVHKUKHUDEODVVHQG(VLVWZRKOQLFKWDQJHPHVVHQVR]XIRUPXOLHUHQZHQQ
]% LQ6FKZDU]$IULNDYLHOH0LOOLRQHQ0HQVFKHQ VHLW YLHOHQ-DKUKXQGHUWHQELVKHXWHGDQDFK
OHEWHQXQGOHEHQXQGFKULVWOLFKWKHRORJLVFKJHVSURFKHQGDV+HLOHUODQJWHQ
 'DVSDVVWQLFKW ]XGHQlXHUVWSRVLWLYHQDOOJHPHLQHQ$XVVDJHQGHV.RPPHQWDUVEHUGLH
5HOLJLRQHQ(VLVW]XEHPlQJHOQGDVVGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQDXFKKLHUDXIGLH:HOW
UHOLJLRQHQYHUHQJWZHUGHQ


-HGH5HOLJLRQJHKWHLJHQH:HJH

0LWWHQXQWHUHXFK6
Ä-HGH5HOLJLRQKDWHLJHQH:HJHXQG)RUPHQZLHVLHGLH0HQVFKHQ]X*RWWKLQEULQJHQZLOO³
'LHVHU6DW]VSULFKWLQQRFKVFKZlFKHUHU)RUPGDVVHOEHDXVZLHLPYRULJHQ$EVFKQLWWEHVFKULH
EHQZREHLJDQ]DOOJHPHLQDXIÄGLH5HOLJLRQHQ³DEJHKREHQZLUGXPGDQQGHQ,VODP]XEHKDQ
GHOQ Ä-HGH 5HOLJLRQ >@  ZLOO³ *HQDX JHQRPPHQ ZLUG DXFK KLHU GLH YRUUDQJLJH ,QLWLDWLYH
*RWWHVDXVJHEOHQGHW

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
 
 'LH8QWHUULFKWVKLOIHQJHEHQGD]XNHLQHQQlKHUHQ.RPPHQWDU


'LHDQGHUHQ5HOLJLRQHQ]XYHUVWHKHQYHUVXFKHQ

%RWVFKDIWGHV*ODXEHQV6
+DOEIDV5HOLJLRQVEXFK6
(VJHQJWQLFKWGLH8QWHUVFKLHGOLFKNHLWGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQQXU ]X UHJLVWULHUHQ
6LHVROODXFK]XPLQGHVW WHLOZHLVHYHUVWDQGHQZHUGHQGHU6LQQGHURIW IUHPGDUWLJHQUHOLJL|VHQ
bXHUXQJHQVROOWHDOVZHUWYROOHLQJHVHKHQXQGYLHOOHLFKWDOVEHUHLFKHUQGIUGLH&KULVWHQHUIDK
UHQZHUGHQ$OV%HLVSLHOHGLH ]X6FKZDU]$IULNDSDVVHQZHUGHQKLHUGHUNXOWLVFKH7DQ]XQG
GDV2SIHUQYRQ(UQWHJDEHQJHQDQQW
 (LQ ZHLWHUHV 0RWLY IU GDV 9HUVWHKHQ GHU QLFKWFKULVWOLFKHQ 5HOLJLRQHQ LVW GLH FKULVWOLFKH
0LVVLRQ'HU0LVVLRQDUPXVVGLHJHLVWLJHQXQGUHOLJL|VHQ)XQGDPHQWHGHU0HQVFKHQNHQQHQ
GHQHQHUGLHFKULVWOLFKH%RWVFKDIWEULQJHQP|FKWH


'UHL3RVLWLRQHQ]XGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQ

+DOEIDV5HOLJLRQVEXFK6
=HLFKHQGHU+RIIQXQJ*UXQGIDVVXQJ6
=HLFKHQGHU+RIIQXQJ6

+DOEIDV5HOLJLRQVEXFK

 7UXWZLQ=HLFKHQGHU+RIIQXQJ

 $OOH 5HOLJLRQHQ VLQG ZDKU VLH VLQG QXU
YHUVFKLHGHQH:HJH]X*RWW



 (LQ DQGHUHU *RWWHVQDPH EHLQKDOWHW DXFK
HLQ DQGHUHV *RWWHVYHUVWlQGQLV XQG DQGHUH
(QWZUIHYRQ0HQVFKXQG:HOW

 &KULVWXV XQG GLH.LUFKH VLQG IU DOOH GD
6LH N|QQHQ QLUJHQGZR IUHPG VHLQ 'HVKDOE
PXVVGLH.LUFKHPLVVLRQDULVFKWlWLJVHLQ



$OOH5HOLJLRQHQ VLQGJOHLFKZHUWLJ6LH VLQG
XQWHUVFKLHGOLFKH:HJH]X*RWW'HUVHOEH*RWW
KDWQXUYHUVFKLHGHQH1DPHQ0LVVLRQLVWGHV
KDOEEHUIOVVLJ

 $OOH QLFKWFKULVWOLFKHQ 5HOLJLRQHQ VLQG
IDOVFK0LVVLRQLVWGHVKDOEXQHQWEHKUOLFK


&KULVWHQ VROOHQGLH QLFKWFKULVWOLFKHQ5HOL
JLRQHQ ZHGHU YHUXUWHLOHQ QRFK NULWLNORV EH
ZXQGHUQ0LVVLRQLVWGHVKDOEVLQQYROO


8QWHUULFKWVKLOIHQ]X0LWWHQXQWHUHXFK
 
'LHJHQDQQWHQ]ZHLE]ZGUHL%FKHUOHJHQGHQ6FKOHUQGLHVHGUHLP|JOLFKHQ3RVLWLRQHQYRU
ZLHPDQDOV&KULVW]XGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQVWHKHQN|QQWH,QKDOWOLFKVWLPPHQGLHVH
3RVLWLRQHQ ZHLWJHKHQG EHUHLQ 'DEHL ZLUG QLFKW IHVWJHVWHOOW ZDV ÄULFKWLJ³ LVW VRQGHUQ GLH
6FKOHULQQHQZHUGHQGD]XPRWLYLHUWGLHDQJHERWHQHQGHQNEDUHQ0|JOLFKNHLWHQ]XGXUFKGHQ
NHQ'DVHQWVSULFKWGHPGLGDNWLVFKHQ:HJGDVV/HKUHUXQG6FKOHUHLQHJHPHLQVDPH6XFKEH
ZHJXQJEHJLQQHQVROOWHQYJO6I
 'LHVHV6XFKHQZLUGLP+DOEIDV%XFKEHVRQGHUVGHXWOLFK'HU$XWRUIRUPXOLHUWGLIIHUHQ]LHUW
XQGQLFKWHLQGHXWLJ]XHLQHUEHVWLPPWHQ$QWZRUWKLQIKUHQGGLHVHLVWVFKZLHULJ]XHUDUEHLWHQ
0DQPXVVVLFKLQWHQVLYPLWGHQ%HKDXSWXQJHQDXVHLQDQGHUVHW]HQXQGEHUOHJHQZDVGHQQGD
JHPHLQW LVW]%ÄDQGHUH(QWZUIHYRQ0HQVFKXQG:HOW³ 'LHGULWWH3RVLWLRQVROOYLHOOHLFKW
GLHYRP$XWRUYHUWUHWHQH6\QWKHVHVHLQGLHGHU6FKOHUDEHUQLFKWEHUQHKPHQPXVV,QKDOWOLFK
HQWKlOWVLHGLH7KHRORJLHGHV.RQ]LOVXQGGHUPHLVWHQ7KHRORJHQ6LHIKUWKLQ]XHLQHUGHUKHX
WLJHQ=HLWDQJHPHVVHQHQXQGGHQMHZHLOLJHQ.XOWXUHQDQJHSDVVWHQ0LVVLRQVSUD[LV
 7UXWZLQ IRUPXOLHUWZHQLJHURIIHQ(UEHQHQQWXQGSURYR]LHUWHLQGHXWLJHUH6WHOOXQJQDKPHQ
XQHQWEHKUOLFK EHUIOVVLJ VLQQYROO'LH GULWWH3RVLWLRQ LQ HLQHPDQGHUHQ6FKULIWW\S VLJQDOL
VLHUW DXFK GXUFK HLQH PRGHUDWHUH )RUPXOLHUXQJ GLH ZDKUVFKHLQOLFK YRP $XWRU JHZQVFKWH
DXVJHZRJHQH6\QWKHVH'LHVHZLUGDXFKGXUFKGLHLQGLHVHU$UEHLWDQJHIKUWHQ7KHRORJHQXQG
GXUFKGDV.RQ]LOZHLWJHKHQGJHVWW]W
 %HLGH%FKHUVLJQDOLVLHUHQHLQHSRVLWLYH%HZHUWXQJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQDOOHU
GLQJV RKQH GDV DQ GLHVHU 6WHOOH ]X EHJUQGHQ .HLQ $XWRU DEHU GHXWHW DQ GDVV GLH QLFKW
FKULVWOLFKHQ5HOLJLRQHQYRQ*RWWJHZROOWH+HLOVZHJHVLQGRGHUVHLQN|QQHQ

'DV)ULHGHQVJHEHWLQ$VVLVL

-DKUHVULQJH6
7UHIISXQNWUX6
-DKUHVULQJH6
=HLFKHQGHU+RIIQXQJ6
0LWWHQXQWHUHXFK6
:HJHGHU)UHLKHLW6
+DOEIDV5HOLJLRQVEXFKIU6HNXQGDUVFKXOHQ6
+DOEIDV5HOLJLRQVEXFKIU6HNXQGDUVFKXOHQ/HKUHUKDQGEXFK6
,QGLHVHQ5HOLJLRQVEFKHUQILQGHQZLUHLQ)RWRYRQGHP)ULHGHQVJHEHWLQ$VVLVLDP
 3DSVW -RKDQQHV3DXO ,, KDWWH 9HUWUHWHU GHU 5HOLJLRQHQ ]X GLHVHP JHPHLQVDPHQ*HEHW
HLQJHODGHQ(VVROOWHGLHJHPHLQVDPH6RUJHDOOHU5HOLJLRQHQXPGHQ)ULHGHQXQGGLH0|JOLFK
NHLWGHVJHPHLQVDPHQ%HWHQVGHPRQVWULHUWZHUGHQ
 $OOH 5HOLJLRQVEFKHU EULQJHQ GHQ JOHLFKHQ %LOGDXVVFKQLWW LQ GHP GHU 3DSVW LQ GHU0LWWH
VWHKW/LQNVYRQLKPVLW]HQ9HUWUHWHUDVLDWLVFKHU+HUNXQIWUHFKWV9HUWUHWHURUWKRGR[HU.LUFKHQ
 
1LUJHQGZRLVWHLQ6FKZDU]HU]XHUNHQQHQREZRKO+DOEIDVLQVHLQHP/HKUHUKDQGEXFKVFKUHLEW
Ä$PNDPHQ LQ$VVLVL>@9HUWUHWHUGHU5HOLJLRQHQ>@ELV]XGHQDIULNDQLVFKHQ
6WDPPHVUHOLJLRQHQ]XP)ULHGHQVJHEHW]XVDPPHQ³)DVWZ|UWOLFKGDVVHOEHVFKULHEGLH+HUGHU
.RUUHVSRQGHQ]6FKRQGDVÄELV]XGHQ³VLJQDOLVLHUWGDVVGLHDIULNDQLVFKH5HOLJLRQGLHXQEH
GHXWHQGVWHLVWXQGGDVREZRKOLKUH*OlXELJHQDQHLQHQ6FK|SIHUJRWWJODXEHQGHUDXFKSRVLWLY
LQGDV/HEHQGHU0HQVFKHQHLQJUHLIWGHQVLHDOVRPLWhEHU]HXJXQJXP)ULHGHQELWWHQN|QQHQ
ZDVEHLHLQLJHQDQGHUHQ5HOLJLRQHQMDXPVWULWWHQZDUXQGLVW
 'LH DQGHUHQ 5HOLJLRQVEFKHU HUZlKQHQ QLFKWV YRQ GHU DIULNDQLVFKHQ 5HOLJLRQ (LQHUVHLWV
ZLUGDOVREHUDOOHLQHLQVHLWLJHV)RWRYRQHLQHUHLQVHLWLJHQ6LW]RUGQXQJYHU|IIHQWOLFKWGDVJH
QDXGHQ.HUQGHV*HVFKHKHQVXQWHUGUFNWXQGNHLQHVZHJVYRQGHUNRQ]LOLDUHQ+RFKVFKlW]XQJ
GHU 5HOLJLRQHQ ]HXJW DQGHUHUVHLWV ZLUG GLHVHU )HKOHU LQ NHLQHP 6FKOHUEXFK HUZlKQW XQG
VFKOLHOLFKEHUQHKPHQDOOH5HOLJLRQVEXFK$XWRUHQGLHVHVGHIL]LWlUH)RWR


,QKDOWOLFKH=XVDPPHQIDVVXQJGHU7KHRORJLHGHU5HOLJLRQHQ
LQGHQ5HOLJLRQVEFKHUQ

'LH6FKOHULQQHQPVVHQGHQ(LQGUXFNJHZLQQHQGDVVGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQLQVJH
VDPWQLFKWEHVRQGHUVZLFKWLJIUGLHFKULVWOLFKH7KHRORJLHXQGGLH.LUFKHVLQGGLHDIULNDQLVFKH
5HOLJLRQLVWEHODQJORVXQGHLQHUDXVGUFNOLFKHQ(UZlKQXQJQLFKWZHUW'LHDQJHIKUWHQ%LEHO
]LWDWHXQG.RQ]LOVDXVVDJHQVLQGWUHIIHQGDXVJHZlKOWXQGSDVVHQJXW]XUDIULNDQLVFKHQ5HOLJLRQ
GLHVHZLUGDEHUQLFKWDOV%HLVSLHOIUGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQJHQXW]W(LQHYRUUDQJLJH
,QLWLDWLYHRGHUJDUHLQH2IIHQEDUXQJ*RWWHVLQGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQZLUGQLFKWHLQ
PDO DOV0|JOLFKNHLW RGHU )UDJH HUZlKQW 9RQ HLQLJHQ $XVQDKPHQ DEJHVHKHQ ZLUG EHU GLH
QLFKWFKULVWOLFKHQ5HOLJLRQHQGRFK]LHPOLFKKHUDEODVVHQGJHVFKULHEHQ


5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJ

:LHVFKRQHUZlKQWLVWHVEHPHUNHQVZHUWGDVVGLH%LEHO]XP7KHPDÄ5HOLJLRQHQ³QXULQHLQHP
5HOLJLRQVEXFK]LWLHUWZLUG-HV$SJYJO6(VVLQGVLFKHU]ZHL]HQWUDOH
XQG IXQGDPHQWDOH7H[WHEHUGLH%HZHUWXQJ IUHPGHU5HOLJLRQHQDXVGHP(UVWHQXQG=ZHLWHQ
7HVWDPHQWDEHUDXFKVROFKHGLHGDV3UREOHPZHOFKHQWKHRORJLVFKHQ6WHOOHQZHUWGLHVH5HOLJL
RQHQKDEHQUHODWLYHLQIDFKXQGGHXWOLFKO|VHQVRGDVVHLJHQWOLFKJDUNHLQH3UREOHPDWLNIUGLH
6FKOHULQQHQDXINRPPHQPXVV8PDEHUGHQQRFKGLH6FKZLHULJNHLWHQDXI]X]HLJHQVLHYRUOlX
ILJRIIHQ]XKDOWHQXQGVLHQLFKWVRJOHLFKDOVXQHUKHEOLFKDE]XWXQN|QQWHPDQDXFKDQGHUH3H
ULNRSHQ HUZDUWHQ VROFKH GLH QLFKW VRIRUW HLQH JODWWH XQG VHOEVWYHUVWlQGOLFKH$QWZRUW JHEHQ
ZHLO VLH HLQH QLFKWMGLVFKH E]Z QLFKWFKULVWOLFKH 5HOLJLRQ E]Z GHUHQ $QKlQJHU QLFKW VR

9JO+HUGHU.RUUHVSRQGHQ]+HIW6
 
SRVLWLYGDUVWHOOHQZLHHWZDGLH5HGHGHV3DXOXVLQ$WKHQ'DEHLN|QQWHYLHOOHLFKWHLQHNRUUHODWL
RQVGLGDNWLVFKH NULWLVFKH$XVHLQDQGHUVHW]XQJ LQ*DQJJHVHW]WZHUGHQZHQQDXFK VSHUULJH%L
EHODXVVDJHQ KHUDQJH]RJHQZHUGHQ GLH GLH 6FKOHULQQHQ QLFKW VR RKQH:HLWHUHV DN]HSWLHUHQ
ZROOHQ
 2EZRKOHVKHXWHPHLVWHQVVFKZLHULJLVWGLH%LEHOLQGHQ5HOLJLRQVXQWHUULFKW]XKROHQGDUI
GLHVHGRFKQLFKWIHKOHQXPQLFKWDQGHQDXWKHQWLVFKHQ*UXQGODJHQGHVFKULVWOLFKHQ*ODXEHQV
]HXJQLVVHVYRUEHL]XXQWHUULFKWHQ'HVKDOEN|QQWHPDQEHLGLHVHP7KHPDHWZDVPHKUDXVGHU
%LEHOHUZDUWHQ
 ,P.RQWH[WGHU%XFKVHLWHQN|QQHQGLHDQJHIKUWHQ%LEHOWH[WHGHQ6FKOHUQ]XGHU(UNHQQW
QLV YHUKHOIHQGDVVGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQ  FKULVWOLFK LQWHUSUHWLHUW  ]ZDUQLFKWGHQ
+|KHSXQNWGHV5HOLJL|VHQGDUVWHOOHQPVVHQGDVVVLHDEHUQLFKWVFKOHFKWXQGJlQ]OLFK IDOVFK
VHLQN|QQHQVRQGHUQYRQ*RWWDQJHUHJWXQG]XPLQGHVWYRUOlXILJJHZROOWVLQG$EHUHVLVWHKHU
]XHUZDUWHQGDVVGLH6FKOHULQQHQQLFKWFKULVWOLFKH5HOLJLRQHQYRQYRUQKHUHLQUHODWLYSRVLWLY
VHKHQXQGGHUGLH5HOLJLRQVOHKUHULQPHKU0KHKDEHQZLUGGLH6LQQKDIWLJNHLWYRQFKULVWOLFKHU
0LVVLRQ]XYHUGHXWOLFKHQZHQQGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQSRVLWLYEHZHUWHWZHUGHQ
 bKQOLFKHVZLHIUGLH%LEHOSHULNRSHQJLOWGLGDNWLVFKDXFKIUGLH.RQ]LOVWH[WH$XFKVLHIRU
GHUQ IU VLFK DOOHLQ JHQRPPHQGLH 6FKOHULQQHQ NDXPKHUDXV'LH$XVVDJHQ VLQG HLQGHXWLJ
PDQ NDQQ VLH HLJHQWOLFK QXU LQVJHVDPW DEOHKQHQ RGHU DOV VHOEVWYHUVWlQGOLFK DQQHKPHQ 6LH
EULQJHQ,QIRUPDWLRQHQEHUGHQFKULVWOLFKHQ*ODXEHQXQGVHLQHKHXWLJH7KHRORJLH'DVLVWDQ
JHPHVVHQ IU HLQHQ 5HOLJLRQVXQWHUULFKW E]Z HLQH 5HOLJLRQVVWXQGH LQ GHP GLH 6FKOHULQQHQ
YHUVWlUNW OHUQHQVROOHQZDVGLH.LUFKHVDJW:LOOGHU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQMH
GRFKHKHUHLQHQVXFKHQGHQ:HJLP8QWHUULFKWJHKHQPXVVHUVLHVLFKOHEHQVQDKH%HLVSLHOHIU
lOWHUH 6FKOHULQQHQ YRU DOOHP DXFK HFKWH *UHQ]IlOOH ] % 3RO\JDPLH EHVFKDIIHQ:HQQ LQ
GLHVHP %HUHLFK .RUUHODWLRQ ]ZLVFKHQ GHU /HEHQVZHOW GHU 6FKOHULQQHQ XQG GHQ QLFKW
FKULVWOLFKHQ5HOLJLRQHQJHOLQJHQ VROOPVVWHQ9HUWUHWHU IUHPGHU5HOLJLRQHQ LQGHQ8QWHUULFKW
NRPPHQGDQQVROOWHQYRUDOOHPGLHPXVOLPLVFKHQ0LWVFKOHULQQHQVHOEVW]X:RUWNRPPHQ(V
PVVWHQDXFKGLHUHOLJL|VHQ(UIDKUXQJHQGHUFKULVWOLFKHQ6FKOHULQQHQPLWLKQHQDXVJHWDXVFKW
ZHUGHQ 6ROFKH*HVSUlFKVHUIDKUXQJHQXQG HEHQVR HYHQWXHOOH)HUQVHK XQG5HLVHHUIDKUXQJHQ
N|QQWHQYLHOOHLFKWKHOIHQXQGGDUDXIYRUEHUHLWHQDXFKHLQHLQ'HXWVFKODQGVHKUVHOWHQDQ]XWUHI
IHQGH5HOLJLRQNHQQHQXQGDFKWHQ]XOHUQHQ$XFKHLQH$OWHUQDWLYHZLHVLHMDODQJH=HLW)UDQ]
;DYHUDOV5HSUlVHQWDQWLQGHU.LUFKHJOWLJZDUQlPOLFKGDVVHLQ8QJHWDXIWHUQLFKWHQGJOWLJ
JHUHWWHWZHUGHQ NDQQ N|QQWH GHU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQ LQ GHQ8QWHUULFKW HLQ
EULQJHQZHQQGLHVHURIIHQVHLQVROO
 2EZRKOGLHREHQ]LWLHUWHQ7KHVHQ6GLHQLFKWFKULVWOLFKHQ5HOLJLRQHQDOV]LHPOLFK
PLQGHUZHUWLJ XPVFKUHLEHQ N|QQWHQ GLH HQWVSUHFKHQGHQ7H[WH GHU5HOLJLRQVEFKHU GLGDNWLVFK
GDGXUFK IUXFKWEDU JHPDFKW ZHUGHQ GDVV *HJHQ RGHU HUJlQ]HQGH 3RVLWLRQHQ GD]X JHVWHOOW
ZHUGHQXQG]ZDUVRZRKOGLHhEHU]HXJXQJHQGHUGLUHNW%HWURIIHQHQGHQQGLHVHVROOHQVLFKXQG
 
LKUHQ*ODXEHQMDZLHGHUILQGHQN|QQHQDOVDXFKSRVLWLYHUH6LFKWZHLVHQFKULVWOLFKHU7KHRORJHQ
0HLQHV(UDFKWHQVVROOWHPDQWURW]GHUJHERWHQHQ+RFKDFKWXQJYRUGHQQLFKWFKULVWOLFKHQ5HOL
JLRQHQDXFKLKUH(UO|VXQJVEHGUIWLJNHLWDQHLQLJHQ%HLVSLHOHQGDUVWHOOHQ]%DQGHU6WHOOXQJ
GHU0lGFKHQXQGGHU)UDXHQLQGHUDIULNDQLVFKHQ5HOLJLRQ
'LH6FKOHULQQHQZHUGHQGLHHQJHQXQGVHOEVWYHUVWlQGOLFKHLQGHXWLJHUVFKHLQHQGHQ3RVLWLRQHQ
NDXPDN]HSWLHUHQ,QVJHVDPWEOHLEHQGLH$XVVDJHQEHUGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQRKQH
HLQ OHEHQGLJHV NRQNUHWHV %HLVSLHO DXV GHP DIULNDQLVFKHQ %HUHLFK +LHU N|QQHQ GLH 6FK
OHULQQHQVLFKNDXPHLQUHDOLVWLVFKHV8UWHLOELOGHQ
 .XU]'LHDIULNDQLVFKH5HOLJLRQXQG.XOWXUZLUGEHLGHP7KHPDXQVHUHV9HUKlOWQLVVHV ]X
GHQQLFKWFKULVWOLFKHQ5HOLJLRQHQDOVVREHODQJORVDQJHVHKHQGDVVVLHUHOLJLRQVGLGDNWLVFKQLFKW
DOV IU6FKOHULQQHQEHUUDVFKHQGDOVSRWHQWLHOOGDV&KULVWHQWXPEHUHLFKHUQGDOVZLFKWLJIU
GHQ:HOWIULHGHQIUXFKWEDUJHPDFKWZLUG
 'LHVH DQJHEOLFKH%HODQJORVLJNHLWZLUG ± YLHOOHLFKW XQEHDEVLFKWLJW ± EHVRQGHUV GHXWOLFK LP
)RWR YRP)ULHGHQVJHEHW LQ$VVLVL'D KLHU JHUDGH QLFKW DOOH 5HOLJLRQHQ DOV JOHLFKEHUHFKWLJWH
3DUWQHUGDUJHVWHOOWZHUGHQXQGGDQXUHLQH$XVZDKOLKUHU9HUWUHWHURKQH$IULNDQHU]XVHKHQLVW
N|QQWHGLHVHV%LOGYLHOOHLFKWDOV3URYRNDWLRQGHQ6FKOHUQLQQHQYRUJHOHJWZHUGHQ



'LHWUDGLWLRQHOOHDIULNDQLVFKH5HOLJLRQ

9RUEHPHUNXQJHQ

6RlKQOLFKZLH6FKZDU]$IULNDGHU YHUJHVVHQH.RQWLQHQW LVW VR VFKHLQW HVDXFKGHUDIULNDQL
VFKHQ5HOLJLRQLQQHUKDOEGHU7KHRORJLH]XHUJHKHQ'D]XHLQLJHQLFKWUHSUlVHQWDWLYH%HLVSLHOH
,QGHP1DFKVFKODJHZHUNHQYRQ0HW]:XOI+UVJ+DQGEXFK:HOWUHOLJLRQHQLVWDXI
GHQ6HLWHQHLQ.DSLWHOÄ6WDPPHVUHOLJLRQHQ³HQWKDOWHQDXFKGHU$XVGUXFNÄ3ULPlUUHOL
JLRQHQ³ZLUGJHEUDXFKW$OOH%HLVSLHOHVLQGDXVDQGHUHQ5HJLRQHQGHU:HOWJHQRPPHQNHLQHV
DXV$IULND$XIHLQHU:HOWNDUWHZLUGIDVWJDQ]6FKZDU]$IULNDPLWÄ6WDPPHVUHOLJLRQHQ³EHOHJW
,P /H[LNRQ GHU 5HOLJLRQHQ   YRQ:DOGHQIHOV +DQV +UVJ VLQG Ä6FKZDU]
$IULND³RGHUÄDIULNDQLVFKH5HOLJLRQ³NHLQH6WLFKZRUWH$IULNDZLUGHUZlKQWXQWHUÄ7UDGLWLRQHOOH
5HOLJLRQHQ1DWXUY|ONHU³6I
 $XIGHP.RQ]LO VFKHLQWGDV7KHPDE]ZGHU7HLOEHUHLFK6FKZDU]$IULNDXQGDIULNDQLVFKH
5HOLJLRQVRXQZLFKWLJJHZHVHQ]XVHLQGDVV]%2WWR+HUPDQQ3HVFKLQVHLQHP%XFKÄ'DV
=ZHLWH9DWLNDQLVFKH.RQ]LO³QLFKWVGDYRQHUZlKQW:HGHUÄ$IULND³QRFKÄDIULNDQLVFKH5HOLJL
RQ³QRFKHWZDÄ1DWXUUHOLJLRQHQ³VWHKHQDOV6WLFKZRUWH LP6DFKYHU]HLFKQLV6HKUZRKO VWHKHQ
GRUWDEHU]%Ä.RQIX]LDQLVPXV³XQGÄ7DRLVPXV³3HVFKVFKUHLEWGDVVGLHVH5HOLJLRQHQQLFKW
LQGHU(UNOlUXQJEHUGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQJHQDQQWZXUGHQHUHUZlKQWQLFKWHLQ
 
PDOGDVVGLHDIULNDQLVFKH5HOLJLRQLP.RQWH[WPLWGHQQLFKWFKULVWOLFKHQ5HOLJLRQHQQLFKWHU
ZlKQWZXUGH
 'LH=HLWVFKULIW&RQFLOLXP-DKUJDQJ+HIWYRP)HEUXDUVWHKWXQWHUGHP7KHPD
Ä=XU7KHRORJLH GHU5HOLJLRQHQ³ HQWKlOW DEHU QLFKWV EHU GLH DIULNDQLVFKH5HOLJLRQ'DV+HIW
EHVFKUlQNWVLFKDXIGLHVRJ:HOWUHOLJLRQHQZREHLPDQIUDJHQNDQQREGLHFKLQHVLVFKH5HOLJL
RQ]%ZHQLJHUDQLKUHQ.XOWXUUDXPJHEXQGHQLVWDOVGLHDIULNDQLVFKHRGHUREGLHDIULNDQLVFKH
5HOLJLRQLP'LDORJPLWGHP&KULVWHQWXPZHQLJHU]XELHWHQKDWDOVHWZDGHU%XGGKLVPXV
 ,P-KVFKULHEGHUQLHGHUOlQGLVFKH*HRJUDSK2'DSSHUEHU$IULNDÄ'LH.DIUHUZHOFKH
PDQQDFK LKUHP/DQGH DOVRQHQQHW KDOWHQ VLFK DQNHLQHQ*RWWHV QRFK*|W]HQGLHQVWZLVVHQ
DXFKYRQ*RWWJDQW]QLFKWVVRQGHUQOHEHQDOVGDV9LHK³
 6HLWGHP-KZXUGH*HQVRLQWHUSUHWLHUWGDVVGLH1HJHUGLH1DFKNRPPHQGHV&KDP
VHLHQXQGXQWHUVHLQHP)OXFKVWQGHQ'HVKDOEVHLHQVLHVRODVWHUKDIWXQGGHQ:HLHQVRXQWHU
ZUILJ%HLP(UVWHQ9DWLNDQLVFKHQ.RQ]LOVFKOXJHLQH*UXSSHYRQ0LVVLRQVELVFK|IHQYRU*H
EHWH YRU]XVFKUHLEHQ GLH *RWW EHVWUPHQ VROOWHQ GLH $IULNDQHU ÄGRFK HQGOLFK YRP )OXFKH
&KDPV]XEHIUHLHQ³
 *DQ] DQGHUV NOLQJW HV EHL GHP DIULNDQLVFKHQ 7KHRORJHQ %XVLD Ä8P GLH %HNHKUXQJ ]XP
FKULVWOLFKHQ*ODXEHQLKUHUELVKHULJHQ2EHUIOlFKOLFKNHLW]XHQWKHEHQLVWGLH.LUFKHJH]ZXQJHQ
VLFK PLW GHQ WUDGLWLRQHOOHQ 5HOLJLRQHQ XQG %UlXFKHQ DXVHLQDQGHU ]X VHW]HQ GHVJOHLFKHQ PLW
GHP:HOWELOGGDVGLHVH5HOLJLRQHQXQG6LWWHQLPSOL]LHUHQ³

(LQLJH=DKOHQEHUGLH$QKlQJHUGHUWUDGLWLRQHOOHQDIULNDQLVFKHQ5HOLJLRQ
   
   


%H]HLFKQXQJHQ

)ROJHQGH%H]HLFKQXQJHQVLQGDQ]XWUHIIHQÄ1DWXUUHOLJLRQHQ³Ä6WDPPHVUHOLJLRQHQ³Ä9RONVUH
OLJLRQHQ³Ä$QLPLVWHQ$QLPLVPXV³ÄHWKQLVFKH5HOLJLRQHQ³ÄSULPLWLYH5HOLJLRQHQ³ÄDIULNDQL
VFKH5HOLJLRQ³ÄDIULNDQLVFKH5HOLJLRQHQ³ÄWUDGLWLRQHOOHDIULNDQLVFKH5HOLJLRQHQ³ÄWUDGLWLRQDOH
DIULNDQLVFKH5HOLJLRQHQ³ÄVRQVWLJH5HOLJLRQHQ³ÄDQGHUH5HOLJLRQHQ³
 'HU%HJULIIÄ1DWXUUHOLJLRQHQ³NOLQJWPLQGHUZHUWLJZHLOHU.RQQRWDWLRQHQZLH3RO\WKHLVPXV
*HLVWHU0DJLH$QLPLVPXV)HWLVFKLVPXVHLQHQ*HJHQVDW]]XÄ:HOWUHOLJLRQHQ³XQG]X.XOWXU
9JO3HVFK'DV=ZHLWH9DWLNDQLVFKH.RQ]LO%KOPDQQ$IULND9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQYJO%KOPDQQ$IULND%XVLD'DVDIULNDQLVFKH:HOWELOG9JO5]HSNRZVNL/H[LNRQGHU0LVVLRQ'LHVH%H]HLFKQXQJJHEUDXFKWH%LVFKRI3KLOLS1DDPHKLQVHLQHP9RUWUDJ9JO0ELWL&RQFHSWVRI*RGLQ$IULFD;,9YJO%KOPDQQ:HQQ*RWW]XDOOHQ0HQVFKHQJHKW
YJO2KP'LH/LHEH]X*RWW
 
PLWVFKZLQJHQ OlW 5HOLJLRQVIRUVFKHU KDEHQ LQ GHQ YHUJDQJHQHQ -DKU]HKQWHQ GLHVH VRJ
1DWXUUHOLJLRQHQHUIRUVFKWXQGZLGHUOHJHQGDVQHJDWLYH,PDJH
 2KP OHKQW GLH %HJULIIH Ä1DWXUUHOLJLRQ³ XQG ÄSULPLWLYH 5HOLJLRQ³ DE ZHLO GLH JHPHLQWHQ
5HOLJLRQHQ QLFKW SULPLWLYHU VHLHQ DOV VRJ Ä.XOWXUUHOLJLRQHQ³ (U SOlGLHUW IU GHQ $XVGUXFN
Ä6WDPPHVUHOLJLRQ³'DPPDQQ HQWVFKHLGHW VLFK IU GHQ%HJULII Ä1DWXUUHOLJLRQHQ³ 6HLQH%H
JUQGXQJ1DWXUY|ONHUVLQG7UlJHUGLHVHU5HOLJLRQHQ1DWXUYRONLVWNHLQ*HJHQVDW]]X.XOWXU
YRON'HU8QWHUVFKLHG VFKHLQWGDULQ]XEHVWHKHQGDVVGHU1DWXUPHQVFKQRFK LQGHU*DQ]KHLW
VHLQHU8PZHOW]X+DXVHLVW(UOHEWYROONRPPHQDOV*OLHGYRQLKUXQGLQLKU(UKDWQRFKNHLQH
'LVWDQ]]XLKUJHZRQQHQ(ULVWGHP8UVSUXQJQDKH0DQN|QQWHJXWGDIUGDV:RUWÄSULPLWLY³
JHEUDXFKHQZHQQHVQLFKWVRQHJDWLYNOLQJHQZUGH
 3DUULQGHUEHQXW]WGLH%H]HLFKQXQJÄSUHOLWHUDU\UHOLJLRQV³EH]LHKWGLHVHDEHUQLFKWQXUDXI
6FKZDU]$IULND
 6XQGHUPHLHUHQWVFKHLGHWVLFKIUGLH%H]HLFKQXQJÄWUDGLWLRQDOH5HOLJLRQHQ³'HQ$XVGUXFN
Ä1DWXUUHOLJLRQHQ³ KlOW HU IU VDFKOLFK IDOVFK GLH .HQQ]HLFKQXQJ DOV ÄSULPLWLYH 5HOLJLRQHQ³
]HLJWGHQDEHQGOlQGLVFKHQ+RFKPXWDQÄ6WDPPHVUHOLJLRQHQ³KHEW]XHLQVHLWLJQXUGLHVHQHLQHQ
$VSHNWKHUYRUÄ'LHDIULNDQLVFKHQ5HOLJLRQHQVLQGNHLQHµ1DWXUUHOLJLRQHQ¶LPVWUHQJHQ6LQQH
GHV :RUWHV 'LH 3KlQRPHQH GHU 1DWXU ZHUGHQ LQ $IULND QLFKW DQJHEHWHW QLUJHQGZR 'HU
0HQVFKOLHIHUWVLFKLKQHQQLFKWLQ*HEHWXQG$QEHWXQJDXVVRQGHUQHUHUIlKUWVLFKDOV$XVJHOLH
IHUWHU³
 *UHVFKDWPHLQW GHQ$XVGUXFN Ä6WDPPHVUHOLJLRQHQ³ N|QQWHPDQ YHUWUHWHQZHQQPDQ EH
GHQNWGDVVGHU6WDPPGHU6WDPPEDXPGLH9HUZDQGWVFKDIWGLHVH5HOLJLRQHQWUlJWXQGWUDGLHUW
GDVV GLH0LWJOLHGHU QLFKW HWZD GXUFK HLQ VSH]LILVFKHV %HNHQQWQLV VRQGHUQ DXIJUXQG GHU $E
VWDPPXQJ]XGLHVHU5HOLJLRQJHK|UHQ$XIJUXQGGHU$EVWDPPXQJZUGHGHU%HJULIIÄJHQHUDWL
YH5HOLJLRQ³QRFKWUHIIHQGHUVHLQ*UHVFKDWEHQXW]WVHOEHUDEHUGHQ%HJULIIÄHWKQLVFKH5HOLJLR
QHQ³ZDVHUMHGRFKQLFKWQlKHUEHJUQGHW
 'DHVLQ6FKZDU]$IULNDNHLQH]HQWUDOH*UQGHUJHVWDOW&KULVWXV→&KULVWHQWXP%XGGKD→
%XGGKLVPXVJLEWHQWIlOOWHLQHQWVSUHFKHQGHU1DPH(LQ]HQWUDOHV*ODXEHQVEHNHQQWQLV,VODP 
(UJHEXQJ+LQJDEHDQGHQ:LOOHQ*RWWHVXQG]XJOHLFKDQ VHLQHQ*HVDQGWHQGD]XHLQJDQ]HV
%QGHOZHLWHUHU%HGHXWXQJHQZlUHIUGLH$IULNDQHUGLH(LQKHLWGHU:HOWGHU)DPLOLHGHV
6WDPPHVGLH(KUIXUFKWYRUXQGGLH)|UGHUXQJGHV/HEHQV'DUDXVNDQQPDQDEHUQLFKWQDFK
WUlJOLFKXQGYRQDXHQKHUHLQH5HOLJLRQVEH]HLFKQXQJNRQVWUXLHUHQ

9JO2KP'LH/LHEH]X*RWW9JO'DPPDQQ'LH5HOLJLRQHQ$IULNDV9JO3DUULQGHU:RUVKLS9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO*UHVFKDW(WKQLVFKH5HOLJLRQHQ9JO/7K.96YJO9|FNLQJ$QDO\VH]XP7KHPD,VODP
 
 $P EHU]HXJHQGVWHQ LVW PHLQHV (UDFKWHQV GHU 6SUDFKJHEUDXFK GHV $IULNDQHUV 0ELWL GHU
ÄDIULFDQWUDGLWLRQDOUHOLJLRQ³RGHUQXUÄDIULFDQUHOLJLRQ³VFKUHLEW(UEHJUQGHWDXFKGHQ6LQ
JXODUÄ5HOLJLRQ³GDPLWGDVVGLH(LQKHLWOLFKNHLWXQGGLHhEHUHLQVWLPPXQJHQJU|HUDOVGLH8Q
WHUVFKLHGH VLQG$QGHUHPHLQHQGLH8QWHUVFKLHGH VHLHQJU|HU DOVGLH(LQKHLWOLFKNHLWXQGEH
YRU]XJHQ GHVKDOE Ä5HOLJLRQHQ³ 'LH ÄDIULNDQLVFKH 5HOLJLRQ³ LVW DXI 6FKZDU]$IULND EH
VFKUlQNW 'HVKDOE VROOWH GHU 8QWHUVFKLHG ]X YLHOOHLFKW YHUJOHLFKEDUHQ 5HOLJLRQHQ LQ DQGHUHQ
7HLOHQ GHU:HOW DQJH]HLJWZHUGHQ$XHUGHP LVW Ä$IULNDQLVFKH5HOLJLRQ³ E]Z ÄDIULNDQLVFKH
5HOLJLRQHQ³HLQQHXWUDOHU$XVGUXFNRKQHQHJDWLYH1HEHQEHGHXWXQJHQGLHHUVWLQV3RVLWLYHXP
JHGHXWHWZHUGHQPVVWHQ
 'HVKDOE OLHJW HV DPQlFKVWHQ GLH%H]HLFKQXQJ GHU$IULNDQHU VHOEVW ]X QHKPHQ XQG QLFKW
VFKRQEHLGHU1DPHQJHEXQJYRPZHVWOLFKHQ.XOWXUNUHLVKHUGLHDQVFKHLQHQGZHQLJHUZLFKWLJHQ
5HOLJLRQHQGHU:HOWLQGLH6FKXEOlGHQXQVHUHU%HJULIIOLFKNHLW]XSDFNHQ'DUXPZlKOHLFKKLHU
GLH %H]HLFKQXQJ ÄDIULNDQLVFKH 5HOLJLRQ³ RGHU DXFK ÄWUDGLWLRQHOOH DIULNDQLVFKH 5HOLJLRQ³ XP
HLQH'LIIHUHQ]LHUXQJ]XGHQKHXWLJHQUHOLJL|VHQ8PEUFKHQXQGQHXHQÄ6HNWHQ³DQ]XGHXWHQ


$OOJHPHLQHV]XUDIULNDQLVFKHQ5HOLJLRQ

 Ä'HU$IULNDQHU LVWQRWRULVFKJOlXELJ³6RRGHUlKQOLFKlXHUQVLFK$XWRUHQGLHEHUGLH
5HOLJLRQXQGGHQ*ODXEHQLQ6FKZDU]$IULNDVFKUHLEHQREZRKOPDQGLHVH$XVVDJHDXFKEHU
YLHOHDQGHUH9|ONHUPDFKHQNDQQYLHOOHLFKWJDUEHUDOOH0HQVFKHQ=DKOUHLFKHGHUREHQJH
QDQQWHQ0HUNPDOHNDQQPDQEHLGHUDIULNDQLVFKHQ5HOLJLRQZLHGHUILQGHQ
 'LH 5HOLJLRQ LVW 7HLO GHV NXOWXUHOOHQ (UEHV 'DV JDQ]H /HEHQ LQ DOO VHLQHQ %HUHLFKHQ LVW
GXUFKGUXQJHQYRQ5HOLJLRQÄ'DV7DJZHUNLVWPLW5HOLJLRQGXUFKZHEW³
 'LHDIULNDQLVFKH5HOLJLRQKDWNHLQIHVWHV6\VWHPDEHUHVJLEWYLHOH.HQQ]HLFKHQGLHLQUHOD
WLYJHULQJHQ9DULDWLRQHQEHUDOOLQ6FKZDU]$IULND]XILQGHQVLQG
 (VJLEWNHLQH$XWRULWlWGLHDOOJHPHLQHQWVFKHLGHWZDVULFKWLJLVW9LHOPHKUZDFKHQGLHMH
ZHLOLJHQ$KQHQHLQHV6WDPPHVEHUDOOHVZDV LKUH1DFKNRPPHQWXQXQGODVVHQ8QGXPJH
NHKUWIUDJHQGLH/HEHQGHQLKUH$KQHQZDVVLHLQ=ZHLIHOVIlOOHQWXQVROOHQ
 (VJLEWNHLQHKHLOLJHQ6FKULIWHQGHQQGLH$IULNDQHUKDEHQNHLQH6FKULIWHQWZLFNHOW,QIROJH
GHVVHQ JLEW HV DXFK NHLQH VFKULIWOLFKHQ %HULFKWH EHU LKUH *HVFKLFKWH XQG 5HOLJLRQ $EHU
6FKZDU]$IULNDEHVLW]WHLQHUHLFKHPQGOLFKH/LWHUDWXU0lUFKHQ0\WKHQ5lWVHO6SULFKZ|U
9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ]%0RVHV$NHEXOH9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQYJO%KOPDQQ$IULND
YJO/X\N['LH6HHOHGHV$IULNDQHUV9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO75(9JODXFK0XODJR'LHOHEHQVQRWZHQGLJH7HLOKDEH9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ
 
WHU =DXEHUVSUFKH IHVW IRUPXOLHUWH *HEHWH 7RWHQNODJH JHLVWOLFKH /LHGHU $OOHV KDW LQ
6FKZDU]$IULNDHLQHQHQJHQ%H]XJ]XU5HOLJLRQDXFKGLHPQGOLFKH/LWHUDWXU
 0ELWLQHQQWGLHZLFKWLJVWHQ7HLOEHUHLFKHGHUDIULNDQLVFKHQ5HOLJLRQGLHDXFKLQ7H[WHQXQG
%LOGHUQ LQ5HOLJLRQVEFKHUQ GDUVWHOOEDU VLQG*ODXEHQVLQKDOWH+DQGOXQJHQ=HUHPRQLHQ XQG
)HVWHUHOLJL|VH*HJHQVWlQGHXQG2UWH:HUWHXQG0RUDOYRUVWHOOXQJHQRIIL]LHOOH9HUWUHWHURGHU
UHOLJL|VH)KUHU
 0ELWLZHKUWVLFKJHJHQHLQLJHIDOVFKH%HXUWHLOXQJHQGHUDIULNDQLVFKHQ5HOLJLRQ6LHLVWNHLQH
$KQHQYHUHKUXQJRGHUDQEHWXQJZRUVKLSNHLQ$EHUJODXEHNHLQ$QLPLVPXV9HUHKUXQJYRQ
1DWXUJHLVWHUQNHLQ+HLGHQWXPNHLQH0DJLH*ODXEHDQXQSHUV|QOLFKH.UlIWHRGHU)HWLVFKLV
PXV 9HUHKUXQJ YRQ*HJHQVWlQGHQ XQG*|W]HQELOGHUQ'LHVH(OHPHQWH VLQG LQ GHU DIULNDQL
VFKHQ5HOLJLRQHQWKDOWHQN|QQHQVLHDEHUQLFKW LQ*lQ]HHUIDVVHQ2KPPHLQWPDQGDUIHLQH
5HOLJLRQQLFKWQDFKLKUHQÄ$EIlOOHQ³EHXUWHLOHQ
 'LH $QKlQJHU GHU DIULNDQLVFKHQ 5HOLJLRQ JODXEHQ QLFKW DQ HLQH 2IIHQEDUXQJ LP MGLVFK
FKULVWOLFKHQRGHUPXVOLPLVFKHQ6LQQ'LHVH5HOLJLRQKDWNHLQHQDXVGUFNOLFKHQEHNDQQWHQXQG
DOOJHPHLQDQHUNDQQWHQ%HJUQGHU6LHLVWNHLQH%XFKUHOLJLRQ6LHEHWUDFKWHWVLFKDOV(UJHE
QLV GHU /HEHQVHUIDKUXQJHQ XQG GHV 1DFKGHQNHQV GHU 9RUIDKUHQ 'LHVH IRUPXOLHUWHQ *ODX
EHQVEHU]HXJXQJHQ HQWZLFNHOWHQ =HUHPRQLHQ XQG 5LWHQ VLH HU]lKOWHQ LQ 6SULFKZ|UWHUQ XQG
0\WKHQGHUHQ%HGHXWXQJHQ
 'LH UHOLJL|VHQ ,GHHQ HQWVSUDQJHQ EHUDOO DXI GHP.RQWLQHQW WHLOZHLVH JOHLFK]HLWLJ LQ YHU
VFKLHGHQHQ5HJLRQHQWHLOZHLVHGXUFK.RQWDNWH]ZLVFKHQGHQ5HJLRQHQ
 'LHDIULNDQLVFKH5HOLJLRQLVWEVGEHLGHQ$FNHUEDXHUQYRUDOOHPGLHVVHLWLJJHVFKLFKWOLFK
DQWKURSR]HQWULVFKVR]LR]HQWULVFK
 6RZXUGHLP/DXIHGHU=HLWGLH5HOLJLRQGHU:HJRGHUGDV0HGLXPXPGLH:HOWXQGGLH
(UIDKUXQJHQGHV/HEHQV]XVHKHQXQG]XGHXWHQÄ5HOLJLRQKDVEHHQWKHQRUPDOZD\RIORRNLQJ
DWWKHZRUOGDQGH[SHULHQFLQJOLIHLWVHOI³
 :HLOGLHDIULNDQLVFKH5HOLJLRQ]XVHKUYRQGHUJHRJUDILVFKHQXQGNXOWXUHOOHQ6LWXDWLRQDE
KlQJW NDQQPDQ VLHZHGHU H[SRUWLHUHQ QRFK NDQQ HLQ0HQVFK DXV HLQHP DQGHUHQ.RQWLQHQW
RGHU.XOWXUNUHLV VLH EHUQHKPHQ6LH LVW DOVR ORNDOXQGQLFKW XQLYHUVDO 6LH LVW GLH5HOLJLRQ
YRQ µ.OHLQJHVHOOVFKDIWHQ¶ VHOEVWZHQQHLQLJHYRQ LKQHQPHKUHUH0LOOLRQHQ0HQVFKHQXPIDV

9JO'DPPDQQ'LH5HOLJLRQHQ$IULNDV9JO%KOPDQQ$IULND9JO%XMR:LGHUGHQ8QLYHUVDODQ
VSUXFK9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQI9JODXFK6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQIYJO2KP'LH/LHEH]X*RWWYJO3DUULQGHU:RUVKLS9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQYJO'DPPDQQ'LH5HOLJLRQHQ$IULNDV9JO'DPPDQQ'LH5HOLJLRQHQ$IULNDV9JO%KOPDQQ:HQQ*RWW]XDOOHQ0HQVFKHQJHKW9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO%KOPDQQ:HQQ*RWW]XDOOHQ0HQVFKHQJHKW6XQGHUPHLHUQHQQWVLHQXUµDQWKURSR]HQWULVFK¶
9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ
 
VHQ'LH:LUNXQJGHU5HOLJLRQVROOQLFKWEHUGLH*UHQ]HQGHU.OHLQJHVHOOVFKDIWKLQDXVJHKHQ
'HVKDOELVWVLHQDFKLQQHQNRQVHUYDWLYXQGLQWROHUDQWQDFKDXHQDEHUWROHUDQW
 (LQ HLQ]HOQHU0HQVFK NDQQ E]Z NRQQWH LQ GHU WUDGLWLRQHOO UHOLJL|V JHSUlJWHQ*HVHOOVFKDIW
QLFKWEHLVHLWHVWHKHQXQGGLH5HOLJLRQDEOHKQHQ


'HU3ULPDWGHV/HEHQVXQGGHU7RG

.HUQXQGREHUVWHV*HERWGHVJHVDPWHQDOVRDXFKGHVUHOLJL|VHQ'DVHLQVGHV$IULNDQHUVLVWGHU
(UKDOWGLH:HLWHUJDEHGHU6FKXW]GLH+DUPRQLHGLH*HPHLQVFKDIWGHV/HEHQV'DV/HEHQLVW
HLQH(LQKHLWHLQH ODQJH.HWWHYRQ*HQHUDWLRQ]X*HQHUDWLRQYRQGHQ$KQHQ]XGHQMHW]W/H
EHQGHQGLHHVZHLWHUJHEHQPVVHQ.LQGHUORVLJNHLWLVWHLQHVGHUJU|WHQ8QJOFNH'DV/HEHQ
GHV(LQ]HOQHQKDWQLFKWGHQK|FKVWHQ:HUWVRQGHUQGDVGHU*HPHLQVFKDIW'DUXPLVWDXFKQLFKW
GDV(LQPDOLJHXQG%HVRQGHUHGDV:LFKWLJHVRQGHUQGDVZDVGHU*HPHLQVFKDIWLKUHU+DUPR
QLH XQG LKUHP:RKOHUJHKHQ GLHQW:DV GHU(LQ]HOQH WXW KDW$XVZLUNXQJHQ DXI GLH*HPHLQ
VFKDIWLVWHVVFKOHFKWPVVHQ+DUPRQLHXQG)ULHGHLP5LWXVZLHGHUKHUJHVWHOOWZHUGHQ
 'HU7RGLVWIUYLHOH$IULNDQHUGHUJU|WH)HLQG'DV6WHUEHQGHVDOWHQ0HQVFKHQZLUG]ZDU
KLQJHQRPPHQGDVHLQHVMQJHUHQPXVVYHUVFKXOGHWVHLQ2IWVXFKWHLQ:DKUVDJHUGHQ6FKXOGL
JHQXQGEHVWUDIWLKQ'HU7RGVFKZlFKWGLH/HEHQVNUDIWGHUKLQWHUEOLHEHQHQ*HPHLQVFKDIW
 (WZDVDQGHUVEHULFKWHW6XRPGHU\*KDQD(VJLEWGHQJXWHQXQGGHQVFKOHFKWHQ7RG'HU
JXWH7RGLVWHLQ*HVFKHQN*RWWHVQDFKHLQHPODQJHQXQGHUIOOWHQ/HEHQ6FKOHFKWLVWGHU7RG
HLQHVMXQJHQRGHUYHUXQJOFNWHQRGHUE|VHQ0HQVFKHQ
 :LHGHUXP HWZDV DQGHUV VFKUHLEW ,NHQJD0HWXK 1LJHULD EHU GLH <RUXED XQG ,JER %HL
LKQHQ EHGHXWHW GHU 7RG ÄQDFK+DXVH JHKHQ³ ÄGHDWK LV JRLQJ KRPH³'DVZLUG GXUFK LKUH
/LHGHUXQG%HJUlEQLV=HUHPRQLHQDXVJHGUFNW6LH]HLJHQGDVVGDV*HLVW/DQGÄVSLULWODQG³
GLHHLJHQWOLFKH+HLPDWGHV0HQVFKHQLVW'DV/HEHQYHUOlXIW]\NOLVFKDEZHFKVHOQGLP*HLVW
/DQGXQGLQGHUVLFKWEDUHQ:HOW'DV/HEHQLQGHUVLFKWEDUHQ:HOWZLUGDXFKPLWHLQHP0DUNW
*DQJRGHUHLQHP%HVXFKEHL)UHXQGHQYHUJOLFKHQ'HU7RGLVWGDV7RU]ZLVFKHQGLHVHQEHLGHQ
%HUHLFKHQGHU([LVWHQ]
 'DEHL ZHUGHQ GUHL YHUVFKLHGHQH 7RGH XQWHUVFKLHGHQ 'HU JHZDOWVDPH 7RG GHU VFKOHFKWH
7RGXQGGHUQDWUOLFKHRGHUJXWH7RG
 (LQJHZDOWVDPHU7RGLVWHLQ7RGGXUFKHLQHQ8QIDOOXQGDXFKGHU7RGNOHLQHU.LQGHU6RO
FKH0HQVFKHQKDEHQQLFKWLKUHQYROOHQ/HEHQVODXIXQGLKUH/HEHQVDXIJDEHYROOHQGHQN|QQHQ

9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO'DPPDQQ'LH5HOLJLRQHQ$IULNDV9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQI9JO6XRPGHU\9RUWUDJDIULNDQLVFKH5HOLJLRQ9JO,NHQJD0HWXK*RGDQG0DQ9JO,NHQJD0HWXK*RGDQG0DQI
 
'HVKDOEPXVVHLQHE|VH0DFKWVLHZHJJHUDIIWKDEHQ6LHZHUGHQ]XQlFKVWVLQQORVXPKHULUUHQ
GHE|VH*HLVWHU0DQJODXEWIHVWGDUDQGDVVVRHLQ*HLVWZLHGHUJHERUHQZHUGHQPXVVXPVHL
QHQ/HEHQVODXI]XYROOHQGHQ
 (LQ VFKOHFKWHU7RG OLHJWYRUZHQQHLQ0HQVFKHLQXQPRUDOLVFKHV/HEHQ]%DOV5lXEHU
RGHU+H[HJHIKUW KDWZHQQHU6XL]LGEHJDQJHQKDW YRQHLQHP%OLW] HUVFKODJHQZXUGHRGHU
ZHQQHUHLQVFKZHUHV/HLGHQZLH/HSUD&KROHUD)DOOVXFKW]XHUWUDJHQKDWWH6ROFKH8QJOFNH
ZHUGHQ PLW HLQHU 6QGH LQ 9HUELQGXQJ JHEUDFKW $XFK GLHVH0HQVFKHQ ZHUGHQ ZDQGHUQGH
E|VH*HLVWHUYHUEDQQWDQHLQHQXQJOFNOLFKHQ2UWLUJHQGZR]ZLVFKHQGHP/DQGGHU/HEHQGHQ
XQGGHP*HLVW/DQG
 'HUQDWUOLFKHRGHUJXWH7RGLVWHLQ6HJHQ*RWWHV'HU0HQVFKVWLUEWLQKRKHP$OWHUHUKDWWH
.LQGHUXQGIKUWHHLQIUVHLQH*HPHLQVFKDIWHUIROJUHLFKHV/HEHQ
 'DV JU|WH hEHO EHVWHKW GDULQ DXV GHP /HEHQV]\NOXV KHUDXVJHZRUIHQ ]X ZHUGHQ LQGHP
PDQQLFKWPHKUZLHGHUJHERUHQZLUG'HU6FK|SIHUHQWVFKHLGHWGDUEHUREMHPDQGUHLQNDUQLHUW
ZLUGRGHUQLFKW6HLQH(QWVFKHLGXQJKlQJWPLWGHU/HEHQVIKUXQJDXIGHU(UGH]XVDPPHQ(LQ
VFKOHFKWHVXQGHUIROJORVHV/HEHQNDQQEHVWUDIWZHUGHQGXUFKGLH9HUZHLJHUXQJGHU:LHGHUJH
EXUW RGHU GXUFK HLQH:LHGHUJHEXUWPLW HLQHP VFKOHFKWHQ+HOIHUJHLVW &KL 'LHVHUZLUG GHP
0HQVFKHQLQVHLQHPQlFKVWHQ(UGHQOHEHQJURHV8QJOFNEULQJHQ6RZHLWGLH9RUVWHOOXQJHQ
GHU,JERXQG<RUXED


'HU0HQVFKLP8QLYHUVXP

hEHUDOO LQ 6FKZDU]$IULND ZLUG JHJODXEW GDVV *RWW GHU 6FK|SIHU GHV 8QLYHUVXPV LVW PHKU
GD]XXQWHQ9LHOH$IULNDQHUJODXEHQGDVVGDV8QLYHUVXPLQRGHUJDULQ7HLOHDXIJHWHLOWLVW
+LPPHO(UGHXQG8QWHUZHOW'LHVH7HLOHVLQGDEHUQLFKWYROOVWlQGLJJHWUHQQWVRQGHUQPLWHLQ
DQGHUYHUEXQGHQXQGJHK|UHQ]XVDPPHQ1DFKHLQHUHWZDVDQGHUHQ*ODXEHQVVLFKWYHUELQGHQ
GLH$KQHQ]ZHL%HUHLFKHGHQPHQVFKOLFKHQPLWGHPJ|WWOLFKHQ%HUHLFKGHU:HOW'LH$KQHQ
KDEHQ$QWHLODQEHLGHQ'LPHQVLRQHQVLHVWHOOHQGLH9HUELQGXQJGDUVRGDVVGLH:HOWDOV*DQ]H
QLFKWJHWHLOWLVW(VJLEWNHLQHQ'XDOLVPXVDOOHVLVWOHW]WOLFKHLQH(LQKHLW'LH0HQVFKHQKDEHQ
GXUFKGLH$KQHQ9HUELQGXQJ]X*RWW(UNDQQGXUFKGLH$KQHQXQGRGHUGXUFKGLH1DWXU DQ
GHQ0HQVFKHQZLUNHQ
 'LH(UGHZLUGDOVOHEHQGLJHV:HVHQDQJHVHKHQVLHZLUGDXFKÄ0XWWHU(UGH³JHQDQQWVLHKDW
ÄP\WKLVFKH4XDOLWlW³GHVKDOENDQQVLH]%QLFKW3ULYDWHLJHQWXPVHLQ

9JO,NHQJD0HWXK*RGDQG0DQ9JO,NHQJD0HWXK*RGDQG0DQ9JO,NHQJD0HWXK*RGDQG0DQ9JO,NHQJD0HWXK*RGDQG0DQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQYJO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ,QIRUPDWLRQHQYRQ%DGLND9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ
 
 'HU0HQVFKLVW=HQWUXPGHV8QLYHUVXPV(UYHUELQGHWGDV8QLYHUVXPPLW*RWWGHP6FK|S
IHU,QYLHOHQDIULNDQLVFKHQ0\WKHQZLUGHU]lKOWGDVVLUJHQGZDQQ+LPPHOXQG(UGHHLQHYROO
VWlQGLJH(LQKHLWZDUHQ6\PEROGDIU LVWGHU+RUL]RQW(LQLJH0\WKHQVDJHQGDVVGLH7UHQ
QXQJGHV8QLYHUVXPV LQ]ZHLRGHU VRJDUGUHL7HLOHGXUFKHLQHQ ,UUWXPRGHU HLQHQ)HKOHUGHV
0HQVFKHQYHUXUVDFKWZXUGH
 'DV'HQNHQGHU$IULNDQHUEHUGLH=HLWNRQ]HQWULHUWVLFKDXI*HJHQZDUWXQG9HUJDQJHQKHLW
XQGVDJWZHQLJEHUGLH=XNXQIWGLHDXIMHGHQ)DOODOVHQGORVDQJHVHKHQZLUG$QYLHOHQ6WHO
OHQZHUGHQGHU.UHLVXQGGLH6SLUDOHDOV6\PEROHIUGLH.RQWLQXLWlWGHV8QLYHUVXPVEHQXW]W
YJOXQWHQ6$QGHUVZRVLHKWPDQGLH=HLFKQXQJHLQHU6FKODQJHGHUHQ6FKZDQ]LP0DXO
VWHFNW'DVNDQQDXFKVRLQWHUSUHWLHUWZHUGHQGDVVDXIODQJH6LFKWGLH.RQWLQXLWlWZLFKWLJHULVW
DOV9HUlQGHUXQJHQLQ'HWDLOV
 'HU0HQVFKYHUVXFKWGDV8QLYHUVXP]XJHEUDXFKHQXQG]ZDUDXISK\VLVFKHP\VWLVFKHXQG
EHUQDWUOLFKH:HLVH$IULNDQHUVHKHQGDV8QLYHUVXPLQÄWHUPVRIKLPVHOI³XQGVLQGEHVWUHEW
LQ+DUPRQLHPLWLKP]XOHEHQ$XFKZHQQLQHLQHP'LQJNHLQELRORJLVFKHV/HEHQLVWHUNHQQHQ
VLHLKPJHLVWOLFKHVP\VWLFDO/HEHQ]XXPHLQHGLUHNWHUH%H]LHKXQJPLWGHU:HOWULQJVXP]X
HUUHLFKHQ$XIGLHVH:HLVHVLQGGLHVLFKWEDUHQXQGXQVLFKWEDUHQ7HLOHGXUFKSK\VLVFKHP\VWL
VFKHXQGUHOLJL|VH0LWWHO LQGHU'LVSRVLWLRQGHV0HQVFKHQ'HU0HQVFKLVWQLFKWGHU+HUUGHV
8QLYHUVXPVVRQGHUQHLQ7HLOKDEHUHLQ)UHXQGHLQ%HQXW]HU'DUXPPXVVHULQ+DUPRQLHPLW
GHP8QLYHUVXPOHEHQGLH*HVHW]HGHU1DWXUGHU0RUDOXQGGHUJHLVWLJHQ2UGQXQJEHDFKWHQ
:HQQGLHVHYHUOHW]WZHUGHQOHLGHWGHU0HQVFKDPPHLVWHQ
 'HU$IULNDQHU HUOHEW VLFK DOV HLQHQ0HQVFKHQGHPZHLWKLQXQEHNDQQWH0lFKWHEHJHJQHQ
:HQQHWZDVLQEHVRQGHUHU:HLVHDXVGHP5DKPHQIlOOWVLHKWHUGLH8UVDFKHGDIULQHLQHUVRO
FKHQ0DFKW'LHVHLVWQLFKWHWZDV1DWUOLFKHVRGHU=XIlOOLJHVVRQGHUQVLHZLUNWJH]LHOWDXIGHQ
0HQVFKHQ HLQ 'DV KHLW VLH ZLUG PDJLVFK YHUVWDQGHQ 'HVKDOE PXVV HU VLH ]X EHKHUUVFKHQ
VXFKHQRGHU]XPLQGHVWXQWHUHLQHUJHZLVVHQ.RQWUROOHKDOWHQ'DVNDQQHUGDQQHUUHLFKHQZHQQ
HUGLH LQGLHVHQ0lFKWHQYRUKDQGHQHQ*HVHW]PlLJNHLWHQNHQQWXQGVLHDQ]XZHQGHQYHUVWHKW
*UXQGVlW]OLFKN|QQHQGLHVH0lFKWH]ZDUEHUDOOYRUKDQGHQVHLQXQGZLUNHQDEHUHVJLEWGRFK
DXFKDQEHVWLPPWHQ2UWHQ.RQ]HQWUDWLRQHQYRQLKQHQ'LHVHPXVVGHU0HQVFKEHREDFKWHQXQG
]XEHHLQIOXVVHQYHUVXFKHQ6ROFKH.RQ]HQWUDWLRQHQN|QQHQEHVRQGHUH1DWXUHUVFKHLQXQJHQVHLQ
XQJHZ|KQOLFKH2UWH7LHUH%lXPHDXFKEHVWLPPWH0HQVFKHQ%OLFNH:RUWH1DPHQIHVWVWH
KHQGH=HLWHQ,QGLHVHP%HUHLFKVSULFKWPDQKlXILJYRQÃ0DJLHµ
 'HU %HJULII µ0DJLH¶ VROO QRFK HWZDV QlKHU HUOlXWHUQZHUGHQ0DJLH NDQQ X D IROJHQGHV
EHLQKDOWHQÄ(OHPHQWHGLHREMHNWLYDPELYDOHQWVLQG>@XQGYLHOGHXWLJEOHLEHQ0HGDLOOH$PX
9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQYJO'DPPDQQ'LH5HOLJLRQHQ$IULNDV9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQI9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQYJO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQI
YJO0XODJR'LHOHEHQVQRWZHQGLJH7HLOKDEH9JO'DPPDQQ'LH5HOLJLRQHQ$IULNDVYJO0XODJR'LHOHEHQVQRWZHQGLJH7HLOKDEH
 
OHWW5HOLTXLH,GRO.XOWELOG >@REMHNWLYHZHQQDXFKIDOVFKVLFKDXVZLUNHQGH$QWULHEHGDV
:DOWHQ*RWWHVLQGHU:HOWXQGLP6FKLFNVDOVDFKKDIWRGHUSRO\WKHLVWLVFK]XHPSILQGHQ³:H
JHQGLHVHU$PELYDOHQ] VROOWHPDQYRUVLFKWLJ VHLQ GLH0DJLHYRQYRUQKHUHLQ DE]XZHUWHQXQG
QHJDWLYHLQ]XVWXIHQ0DQPXVVIUDJHQREGDVZDVPDJLVFK]XVHLQVFKHLQWVDFKOLFKRGHUUHOL
JL|VIDOVFKLVW1XULP]ZHLWHQ)DOOLVWGLH%HZHUWXQJDOVPDJLVFKJHUHFKWIHUWLJW]%HLQH0H
GL]LQRGHU+HLOXQJVPHWKRGH:DVREMHNWLYULFKWLJLVWPXVVQLFKWDXFKXQEHGLQJWQDWXUZLVVHQ
VFKDIWOLFKEHZHLVEDU VHLQ Ä0DQZLUG DOVRQXU MHQHV9HUKDOWHQPDJLVFKQHQQHQ GDV HLQH >@
0DFKWLP'DVHLQGHV0HQVFKHQQLFKWQXU>@VLHKWXQGEHDFKWHWVRQGHUQVLHDXFKDOVXQSHUV|Q
OLFKH >@EHZlOWLJEDUHDXVHLQHU OHW]WHQ%H]LHKXQJ]XGHPIUHLHQXQGVRXYHUlQHQHLQHQ*RWW
>@KHUDXVO|VWXQGVRLKUH0DQLSXODWLRQYRQSHUVRQDOHU$QEHWXQJXQGEHGLQJXQJVORVHP*HKRU
VDPGHPHLQHQSHUV|QOLFKHQ*RWWJHJHQEHUXQDEKlQJLJPDFKW³
 'HU UHOLJL|VH0HQVFK YHUWUDXW GHP IUHLHQ XQG LKPZRKOZROOHQGHQ XQEHJUHLIEDUHQ:LOOHQ
*RWWHVGHUGLH:HOWEHKHUUVFKW'XUFK0DJLHDEHUZLOOGHU0HQVFKGLH:HOWVHOEVWEHKHUUVFKHQ
HLQH3DUDOOHOH ]XU1DWXUZLVVHQVFKDIW HUZLOO VHLQHQ%HUHLFK YRQ LKQ VFKlGLJHQGHQ0lFKWHQ
IUHLKDOWHQ
 'HUPDJLVFKGHQNHQGH0HQVFKLVWGDYRQEHU]HXJWGDVVDOOH'LQJHXQG(UVFKHLQXQJHQGLH
XQEHOHEWHXQGEHOHEWH1DWXUYRUDOOHPGHU0HQVFKVHOEHUSRVLWLYHRGHUQHJDWLYH.UDIWLQVLFK
EHUJHQ:HUGLHVH.UDIWDXV]XQXW]HQYHUVWHKWKDW0DFKWEHUGLH1DWXUEHUVLFKVHOEVWXQG
DQGHUH'D]XPXVVGHU0DJLHUPLWGLHVHQ.UlIWHQLQ.RQWDNWNRPPHQ%HUKUXQJVPDJLH(U
KDW GDQQDQ LKQHQ WHLO(UZLOO DOVREHVRQGHUVPDFKWJHODGHQH*HJHQVWlQGHKDEHQ ]%7HLOH
YRQOHEHQGHQRGHUYHUVWRUEHQHQ0HQVFKHQ+DDUH1lJHO.QRFKHQEHVWLPPWH7HLOHYRQ7LH
UHQ XQG3IODQ]HQ'DGXUFK JODXEW GHU0DJLHU0DFKW VRZRKO DXI GHQ7UlJHU GLHVHU7HLOH DOV
DXFKEHUDQGHUH0HQVFKHQDXVEHQ]XN|QQHQhEHUWUDJXQJVPDJLH(LQHDQGHUH$UW LVWGLH
0DJLHGHU$QDORJLH*OHLFKHVEULQJW*OHLFKHVKHUYRU(LQ)OXFKHLQE|VHU%OLFNEHZLUNHQGDV
ZDVVLHDQ]HLJHQ'DV'XUFKERKUHQHLQHV7LHUELOGHVEULQJW-DJGJOFN5DWVFKRZHUZlKQWGHU
%HJULII0DJLHN|QQHDXFKEHGHXWHQGDVVLKUH5LWHQÄµH[RSHUHRSHUDWR¶ZLUNVDPVLQG>@6LH
PVVHQQXUµULFKWLJ¶YROO]RJHQZHUGHQXQGVFKRQLVWGLH:LUNXQJJHZLVV³


$KQHQYHUHKUXQJXQG9RUVWHOOXQJHQEHUGDV/HEHQQDFKGHP7RG

*RWWHV XQG$KQHQJODXEH VLQGZLH ]ZHL NRQ]HQWULVFKH.UHLVH GHQNEDU GHU ÄLQQHUH.UHLV GHV
$KQHQNXOWHV³IKUW]XGHPÄlXHUHQXQGZHLWHUHQ.UHLVGHV*RWWHVJODXEHQV³
 2KQH$XVQDKPHZLUGJHJODXEWGDVVGDV/HEHQDOV*DQ]HVQLFKWGXUFKGHQ7RGGHUHLQ]HO
QHQ0HQVFKHQYHUQLFKWHWZLUGXQGGDVVGLH9HUVWRUEHQHQZHLWHUH[LVWLHUHQ:LHODQJHLVWXQ

/7K.9,6S5DWVFKRZ75(69JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ
 
NODUEHLHLQLJHQ9|ONHUQVRODQJHZLHVLHLP*HGlFKWQLVGHU/HEHQGHQEHKDOWHQZHUGHQ
 'LHMQJVW9HUVWRUEHQHQZHUGHQYRQLKUHQ)DPLOLHQ)UHXQGHQXQG9HUZDQGWHQELV]XYLHU
RGHUIQI*HQHUDWLRQHQLP*HGlFKWQLVEHKDOWHQ,KUH*HLVWHUQHQQW0ELWLÄ/HEHQG7RWH³XPVLH
YRQ GHQ OlQJHU 9HUVWRUEHQHQ ]X XQWHUVFKHLGHQ 'LH /HEHQG7RWHQ ZHUGHQ QRFK DOV 7HLO GHU
)DPLOLHDQJHVHKHQ6LHN|QQHQLP+DXVLP:DVVHULQHLQHP%DXPXVZOHEHQ6LHEOHLEHQDQ
LKUH)DPLOLHJHEXQGHQ*UXQGOHJHQGZLFKWLJ IUGLH$IULNDQHUVLQGGLH*HPHLQVFKDIWXQGGLH
%H]LHKXQJHQ]ZLVFKHQDOOHQ*OLHGHUQGHU*UR)DPLOLH'HVKDOE]HLJHQGLH$KQHQ,QWHUHVVHDP
:HLWHUOHEHQGHU)DPLOLHXQGGLHVHGHQNWDQVLHZHQGHWVLFKPLW*HEHWHQDQVLHJLEWLKQHQDE
XQG ]X1DKUXQJ XQG*HWUlQNH 6LH N|QQHQ DXFK LKUH9HUZDQGWHQ LQ9LVLRQHQ XQG 7UlXPHQ
EHVXFKHQXQGLKUH:QVFKHNXQGWXQ'HQ]X$KQHQJHZRUGHQHQ)DPLOLHQPLWJOLHGHUQLVWGDUDQ
JHOHJHQGDVVHVLKUHP6WDPPXQGLKUHU)DPLOLHJXWJHKW6LHZROOHQGDIUVRUJHQGDVVGLHVHLQ
)ULHGHQZHLWHUOHEHQ(EHQVRNDQQEHLGHQ/HEHQGHQQXU)ULHGHKHUUVFKHQZHQQDXFKGLH$K
QHQ]XIULHGHQVLQGGDVJLOWDXFKLQEHVRQGHUHU:HLVHIUGLH=HXJXQJHLQHV.LQGHV'LH$KQHQ
VLQGPLWYHUDQWZRUWOLFK IU LKUH1DFKNRPPHQGDV OLHJWNRQVHTXHQW LQGHU DIULNDQLVFKHQ6LFKW
GHU*HVDPWIDPLOLH
 'LH$KQHQN|QQHQGDV*HEHWGHU/HEHQGHQ]X*RWWKLQYHUPLWWHOQ'LH$IULNDQHUEHWHQQLFKW
GLH$KQHQ DQ OHW]WHUH N|QQHQ DEHU LP*HEHW DQJHVSURFKHQZHUGHQZHLO VLH GHP0HQVFKHQ
QlKHUVLQGDOVGHURIWDOVIHUQHUIDKUHQH*RWW$EHUDXFKZHQQGDV*HEHWGLUHNWDQ*RWWJHULFK
WHWLVWN|QQHQGLH$KQHQLQGHU.UDIW*RWWHV*XWHVZLUNHQ
 'HQ$KQHQZHUGHQDXFK.UDQNKHLWXQG8QJOFN]XJHVFKULHEHQDOVHLQ$XVGUXFNGDIUGDVV
HWZDVIDOVFKJHODXIHQLVW]%QLFKWNRUUHNWGXUFKJHIKUWH%HHUGLJXQJVULWHQ'LHULFKWLJHQ5L
WHQ VLQG XQEHGLQJW QRWZHQGLJ GDPLW GLH 6HHOH GHV9HUVWRUEHQHQ LQ GDV*HLVW/DQG HLQJHKHQ
NDQQ6RQVWPXVVGLH6HHOHE]ZGHU*HLVWGHVYHUJHVVHQHQ7RWHQ]XIULHGHQJHVWHOOWZHUGHQ
GXUFK 5LWHQ XQG 2SIHU GHU /HEHQGHQ 1RUPDOHUZHLVH ZLUG GDIU HLQ0HGL]LQPDQQ RGHU HLQ
*HLVWOLFKHUGLYLQHUJHIUDJWHUVROOKHUDXVILQGHQZDVGHU*HLVWJHQDXZLOO(LQ.XOWIUZHLE
OLFKH$KQHQLVWVHKUVHOWHQ
 3REHHVFKUHLEWGDVVEHLGHQ$NDQLP6G:HVWHQ*KDQDVQXUGLH7RWHQ]X$KQHQZHUGHQ
GLH HLQ EHLVSLHOKDIWHV /HEHQ JHIKUW GDV $QVHKHQ GHU 6LSSH HUK|KW KDEHQ XQG DOW JHZRUGHQ
VLQG$XFKLP.RQJR=DLUHZHUGHQQXUGLH9HUVWRUEHQHQDOV$KQHQDQHUNDQQWGLHJHUHFKWH
0HQVFKHQZDUHQXQGQDFKGHP:LOOHQ*RWWHVJHOHEWKDEHQ%|VH0HQVFKHQZHUGHQÄQLHPLW
GHP7LWHOHLQHV$KQHQYHUHKUW³
9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ,QIRUPDWLRQHQYRQ%DGLND9JO,NHQJD0HWXK*RGDQG0DQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQI9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ2ELORP0QGOLFKH,QIRUPDWLRQ9JO3REHH*UXQGOLQLHQHLQHUDIULNDQLVFKHQ7KHRORJLH9JO%HUWVFK'HUQHXH0HULWXVLP=DLUH
 
 $IULNDQHU HUZDUWHQ QLFKW HLQH LQGLYLGXHOOH RGHU NROOHNWLYH $XIHUVWHKXQJ QDFK GHP 7RGH
'LHVH*DEHYHUORUGHU0HQVFKLQGHU$QIDQJV]HLWGHU0HQVFKKHLWXQGHUZHLGDVVHUVLH LQ
NHLQHU:HLVH]XUFNHUKDOWHQZLUG
 )UGLH<RUXEDXQG,JERJLOW(VFKDWRORJLHLP6LQQHHLQHV+|KHSXQNWHVXQGHLQHU9ROOHQ
GXQJGHVHLQ]HOQHQ0HQVFKHQRGHUGHUJHVDPWHQ0HQVFKKHLWLVWEHLGLHVHQ9|ONHUQXQGYLHOHQ
DQGHUHQ$IULNDQHUQYRQJHULQJHP,QWHUHVVH'HQQVLHYHUVWHKHQGDV/HEHQDOVHLQHQ]\NOLVFKHQ
3UR]HVV YRQ *HEXUW 7RG XQG:LHGHUJHEXUW 'HVKDOE ZLUG GDV /HEHQ QDFK GHP 7RG LQ GHQ
'HQNPXVWHUQGHU*HJHQZDUWYRUJHVWHOOW*HULFKWXQG:LHGHUJXWPDFKXQJVSLHOHQHLQHJHULQJH
5ROOH(VJLEWNHLQH9RUVWHOOXQJGDYRQGDVVGLH(UGHLQVJHVDPWHLQPDOHQGHQN|QQWH<RUXED
XQG,JERJODXEHQGDVVGLH6HHOHYRU*RWWNRPPWXPJHULFKWHW]XZHUGHQ'LHJXWHQ6HHOHQ
NRPPHQLQGHQJXWHQÄ+LPPHO³GLHE|VHQ6HHOHQLQGHQVFKOHFKWHQ'LHJXWHQ6HHOHQZDQGHUQ
LQ GDV*HLVW/DQGZR VLHZLH DXI (UGHQ OHEHQ XQG DXFKZLHGHUJHERUHQZHUGHQ N|QQHQ GLH
VFKOHFKWHQ6HHOHQZHUGHQLQGLHÄ+|OOH³YHUEDQQWZRVLH]X]LHOORVZDQGHUQGHQ*HLVWHUQZHU
GHQ
 2KPIKUW%HLVSLHOHDXV2VWDIULNDIUGHQ*ODXEHQDQGDVVGHU0HQVFKQDFKGHP7RGH]X
*RWW]XNRPPHQKRIIW'DVVHOEHJLOWDXFKIUHLQHQ6WDPPLQ1RUG*KDQD+LHUVLQGGLH$K
QHQGLH5LFKWHUGLHLKUH6LSSHQPLWJOLHGHUVRZHLWVLHJXWJHOHEWKDEHQHUNHQQHQXQGDQHUNHQ
QHQXQGVLH]X*RWW IKUHQÄ+|OOH³ IUGLHVH0HQVFKHQZlUHGDV1LFKW(UNHQQHQHLQHV9HU
VWRUEHQHQGXUFKGLH$KQHQ9JO0W
 %HLGHQ ,JERZLUG9HUGDPPQLVDQJHVHKHQDOVHLQGDXHUKDIWHU$XVVFKOXVVDXVGHP=\NOXV
GHV/HEHQVXQGGHU5HLQNDUQDWLRQ(VJLEWQLFKWGLH,GHHHLQHV2UWHVPLWHZLJHU%HORKQXQJRGHU
6WUDIH'DV/HEHQLVWHLQIRUWGDXHUQGHUXQGLPPHUZLHGHUNHKUHQGHU3UR]HVV:HQQGLH%HHUGL
JXQJVULWHQEHHQGHWVLQGNRPPWGLH6HHOHLQGLH*HJHQZDUWGHV6FK|SIHUV'LH6HHOHNDQQGHQ
6FK|SIHUELWWHQ LP*HLVW/DQG]XEOHLEHQRGHUZLHGHUDXIGLH(UGH]XUFN]XNHKUHQ1DFKHL
QHP$XIHQWKDOWLP*HLVW/DQGHUODXEW*RWWGLH5HLQNDUQDWLRQ*RWWDEHUHQWVFKHLGHWREMHPDQG
ZLHGHUJHERUHQZLUGRGHUQRFKOlQJHULQGHU*HLVW:HOWEOHLEW


*HLVWHU

0HQVFKOLFKH *HLVWHU ZDUHQ ]XYRU QRUPDOH0HQVFKHQ 0lQQHU )UDXHQ .LQGHU 'DV LVW HLQH
.RQVHTXHQ]GHV IHVWHQ*ODXEHQVGHU$IULNDQHU GDVVPHQVFKOLFKHV/HEHQQLFKWPLW GHP7RG
GHVHLQ]HOQHQHQGHW'LH0HKU]DKOGHU*HLVWHU VLQGGLHMHQLJHQ0HQVFKHQGLHYRU ODQJHU=HLW

9JO0ELWL&RQFHSWVRI*RGLQ$IULFDIYJO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ
YJO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO,NHQJD0HWXK*RGDQG0DQ9JO,NHQJD0HWXK*RGDQG0DQ9JO2KP'LH/LHEH]X*RWWI9JO6XRPGHU\9RUWUDJ9JO,NHQJD0HWXK*RGDQG0DQ
 
JHVWRUEHQXQGGLHQLFKWPHKULP*HGlFKWQLVGHUOHEHQGHQ0HQVFKHQVLQG(LQLJHYRQLKQHQVLQG
1DWXUJHLVWHUJHZRUGHQ
 ,PJURHQXQGJDQ]HQIUFKWHQGLH0HQVFKHQGLHVH*HLVWHUGHUYRU ODQJHU=HLW9HUVWRUEH
QHQ0LWLKQHQZHUGHQ]%VFKZHUH.UDQNKHLWHQXQGDQGHUHV8QJOFNYHUEXQGHQ(LQ*HLVW
NDQQDXFKHLQHQ0HQVFKHQGHUQLFKW]XP:RKOHVHLQHU*HPHLQVFKDIWEHLJHWUDJHQKDWGXUFK
.UDQNKHLWEHVWUDIHQ$QGHUHUVHLWVPXVVVLFKGHU0HQVFKYRUE|VHQ7DWHQGHU*HLVWHUVFKW]HQ
(UZLOO VLFKGHUHQ:RKOZROOHQ VLFKHUQ'D]XNDQQHU ]%YRU MHGHP(VVHQXQG7ULQNHQHLQ
ZHQLJGDYRQDXIGLH(UGHVFKWWHQ
 'HU$XIHQWKDOWVRUWGHU*HLVWHULVWHLQH.RSLHGHV2UWHVGHU/HEHQGHQ'DV*HLVW/DQGZLUG
XQWHUKDOEGHV/DQGHVGHU/HEHQGHQYRUJHVWHOOW'DVVR]LDOH/HEHQHLQVFKOLHOLFKGHUMHZHLOLJHQ
VR]LDOHQ6WHOOXQJGHV*HLVWHVEOHLEWVRZLHHVDXIGHU(UGHZDU
 'LH*HLVWHUKDEHQHLQH3RVLWLRQ]ZLVFKHQ*RWWXQG0HQVFK6LHVLQGPLWNHLQHPLGHQWLVFK
$EHUGHU0HQVFKVLHKWVLHLQPHQVFKOLFKHQ.DWHJRULHQ:HLOVLHYRQ*RWWJHVFKDIIHQVLQGVLQG
VLH LKP XQWHUWDQ XQG YRQ LKP DEKlQJLJ0DQFKHZHUGHQ YRQ*RWW IU EHVWLPPWH'LQJH JH
EUDXFKW 1DWXUJHLVWHU VLQG GLH 3HUVRQLILNDWLRQHQ YRQ QDWUOLFKHQ 'LQJHQ XQG .UlIWHQ (LQLJH
ZHUGHQPLW'LQJHQXQG.UlIWHQLP+LPPHOYHUEXQGHQ]%PLW6RQQH0RQG6WHUQHQ6WXUP
5HJHQERJHQ*HZLWWHUXl'LH$IULNDQHUJODXEHQQLFKWGDVVGLHVH'LQJHXQG(UHLJQLVVH*HLV
WHUVLQG
 'HU*ODXEHDQ*HLVWHULVWIUYLHOH0HQVFKHQHLQH+LOIHGLH*HKHLPQLVVHGHU1DWXUNUlIWH]X
HUNOlUHQZHQQNHLQHDQGHUH(UNOlUXQJP|JOLFKLVW6RZHLWGLH:LVVHQVFKDIWGDV9HUVWHKHQGLH
VHU.UlIWHXQG2EMHNWHGHV8QLYHUVXPVHUP|JOLFKWZLUGDXFKGLH,GHHGHU1DWXUJHLVWHUDEQHK
PHQ0DQGHQNWGDVVYLHOH'LQJHXQG3KlQRPHQH0HHU6HHQ:DOG.UDQNKHLW7RGDXIGHU
(UGHEHVHW]W VLQGRGHUEHZHJWZHUGHQYRQ LQWHOOLJHQWHQ OHEHQGHQXQG IUGHQ0HQVFKHQXQ
VLFKWEDUHQ:HVHQ(VJLEW DEHU DXFK0HQVFKHQGLHGLH*HLVWHU LJQRULHUHQXQG VLFKGLUHNW DQ
*RWWZHQGHQ


*RWWLVWGDVÄ:XQGHUGHU:XQGHU³

1DFKGHPZLUZLHGLH$IULNDQHUWKHRORJLVFKYRP0HQVFKHQDXVJHJDQJHQVLQGZHQGHQZLUXQV
MHW]WGHQ*RWWHVYRUVWHOOXQJHQ]XÄ'LH*HPHLQVDPNHLWGHV*RWWHVELOGHVGHUDIULNDQLVFKHQ+LU
WHQY|ONHUWULWWEHVRQGHUVLQ]ZHL3XQNWHQKHUYRULQGHU7DWVDFKHHLQHVDXVJHVSURFKHQHQ0RQR

9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQI9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO3REHH*UXQGOLQLHQHLQHUDIULNDQLVFKHQ7KHRORJLHI9JO,NHQJD0HWXK*RGDQG0DQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQI9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ
 
WKHLVPXV XQG LQ GHU$XVVWDWWXQJ GLHVHV (LQJRWWHVPLW DOOHQZHVHQWOLFKHQ(LJHQVFKDIWHQ HLQHV
K|FKVWHQ:HVHQV³
 Ä,PZHLWDXV JU|WHQ 7HLO$IULNDV EHU DOOH HWKQLVFKHQ*UXSSHQ YHUEUHLWHW ILQGHQZLU DOV
DXVVFKOLHOLFKH6FK|SIHUNUDIWGHQ+RFKJRWW'LH7DWVDFKHQVSUHFKHQVHKUIUHLQHXUDOWH+RFK
JRWWLGHH LQ IDVWDOOHQ*HELHWHQ$IULNDV%HLGHQ$IULNDQHUQNDQQQLUJHQGZRHLQKRFKJRWWORVHV
9RONIHVWJHVWHOOWZHUGHQ³
 :RKOILQGHWPDQEHUDOOLQ6FKZDU]$IULND*|WWHUJHVWDOWHQ'HQQRFKJODXEHQGLH$IULNDQHU
*RWWDOVHLQ]LJXQGYLHOIlOWLJ-HGHU$IULNDQHUDQHUNHQQWHLQHQ*RWW(LQLJHJODXEHQGDVVQHEHQ
LKPDQGHUH*RWWKHLWHQGLYLQLWLHVGHLWLHVXQGJHLVWLJH:HVHQVSLULWXDOEHLQJVH[LVWLHUHQ'LH
VH*RWWKHLWHQVLQGJHZ|KQOLFK3HUVRQLILNDWLRQHQYRQ*RWWHV+DQGOXQJHQYRQQDWUOLFKHQ3Kl
QRPHQHQ XQG2EMHNWHQ RGHU YHUJ|WWOLFKWH1DWLRQDOKHOGHQ%HVRQGHUV LQ:HVWDIULND KDW VLFK
WHLOZHLVH HLQ JURHV3DQWKHRQ HQWZLFNHOW'HU0RQG VSLHOW RIW HLQH EHVRQGHUH5ROOH(UZLUG
DEHUQLFKWDOV3HUVRQRGHU*HLVWDQJHVHKHQ*RWWN|QQWHVLFKLP0RQGRGHULP+LPPHORIIHQ
EDUHQRKQHPLWLKPLGHQWLVFK]XVHLQ(LQ*RWWHVELOGNDQQVLFKDXIVSDOWHQHVN|QQHQVLFK*|W
WHUPLWYHUVFKLHGHQHQ)XQNWLRQHQHQWZLFNHOQ'LH$XIVSDOWXQJNDQQDXFKDOVGRSSHOWHU$VSHNW
GHVVHOEHQ*RWWHVDQJHVHKHQZHUGHQ0DQN|QQWHDQDORJ]XP&KULVWHQWXPYRQ]ZHLRGHUPHKU
+\SRVWDVHQVSUHFKHQ
 (VZDUIUGLH$IULNDQHU ORJLVFKXQGQRWZHQGLJDQ*RWW]XJODXEHQZHJHQGHV8UVSUXQJV
GHU:HOWXQGGHU.RQWLQXLWlWGHV8QLYHUVXPV(LQZHLWHUHU*UXQGZDUGLH(LQVLFKWLQGLH%H
JUHQ]WKHLWXQG6FKZlFKHGHV0HQVFKHQYRQGDKHUGLH6SHNXODWLRQHVPVVWHMHPDQGHQJHEHQ
GHUJU|HU LVW DOVGLH0HQVFKHQXQGGDV8QLYHUVXP'HU*ODXEHDQ*RWWNDQQDXFK]XVWDQGH
JHNRPPHQVHLQDXIJUXQGGHU*HZDOWHQGHU1DWXUXQGHEHQIDOOVDXVGHP*HGDQNHQKHUDXVHV
PVVHHLQ%LQGHJOLHG]ZLVFKHQ+LPPHOXQG(UGHJHEHQ'LHVHU*ODXEHVHW]WHGHQ0HQVFKHQ
LPVWDQGHGDVVLFKWEDUHXQGGDVXQVLFKWEDUH8QLYHUVXPPLWGHP0HQVFKHQDOV0LWWHOSXQNW]X
YHUVWHKHQ
 (V JLEW WDXVHQGH YRQ1DPHQ IU*RWW 6LH GUFNHQ GLH*RWWHVYRUVWHOOXQJHQ GHU$IULNDQHU
DXV6LHN|QQHQLQ*UXSSHQHLQJHWHLOWZHUGHQ:DV*RWWWXWHUELOGHWGLH.LQGHUHUEUOOW
PHQVFKOLFKH%LOGHUYRQ*RWW'RQQHUHUGDV:HVHQ*RWWHVDOOPlFKWLJXQZLGHUVWHKOLFK
GLH%H]LHKXQJGHV0HQVFKHQ]X*RWWHUWULIIWGHQ0HQVFKHQEHUDOO

9JO%KOPDQQ$IULND%KOPDQQ]LWLHUWKLHU3:6FKPLGW'HU8UVSUXQJGHU*RWWHVLGHHVRZLH
+%DXPDQQ6FK|SIXQJXQG8UVSUXQJLP0\WKXVGHUDIULNDQLVFKHQ9|ONHUYJO+DVHQKWWO6FKZDU]ELQ
LFK6SH]LHOOIUGHQ%DQWX*ODXEHQIKUW520RRUHIROJHQGH0HUNPDOHGHV+RFKJRWWHVDXI3HUVRQDOLWlW
/HEHQXQG%HZXVVWVHLQQLFKWPHQVFKOLFKHV:HVHQ6FK|SIHU*HVWDOWHU(UEDXHUOHW]WH0DFKWXQG$XWRULWlW
5LFKWHUGLH0HQVFKHQEHWHQ]XLKPXQGRSIHUQLKP9JO*RWWXQG0HQVFKLP%DQWX*ODXEHQYJO'DP
PDQQ'LH5HOLJLRQHQ$IULNDVYJO2KP'LH/LHEH]X*RWWIYJO3DUULQGHU:RUVKLS9JO0ELWL&RQFHSWVRI*RGLQ$IULFDYJO%XVLD'DVDIULNDQLVFKH:HOWELOG9JO'DPPDQQ'LH5HOLJLRQHQ$IULNDV9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQYJO3DUULQGHU:RUVKLSYJO,GRZX$IULNDQLVFKH*RWWHVYRU
VWHOOXQJHQ
 
 *RWWLVW6FK|SIHU3UDNWLVFKDOOHDIULNDQLVFKHQ9|ONHUVHKHQ*RWWDOV6FK|SIHUDQ'LHVHVLVW
GDVDOOJHPHLQVWH$WWULEXWIUGLH7lWLJNHLWHQ*RWWHV(LQH5HLKHYRQ9|ONHUQJODXEWGDVV*RWW
VHLQH$NWLYLWlWQLFKWEHHQGHWKDWÄ*RWWK|UWQLHDXI'LQJH]XVFKDIIHQ³$XIYHUVFKLHGHQH:HL
VHVRUJW*RWWIUGLH'LQJHGLHHUJHPDFKWKDWGDPLWVLHZHLWHUH[LVWLHUHQ]%GXUFKGLH=HX
JXQJHLQHV0HQVFKHQ(VJLEWDOOHUGLQJVDXFKGLH9RUVWHOOXQJGDVV*RWWVLFKQDFKGHU6FK|S
IXQJ]XUFNJH]RJHQKDWXQGVLFKMHW]WGDV7UHLEHQGHU0HQVFKHQDQVFKDXW
 -HGHV9RON KDW HLQH RGHUPHKUHUH 6FK|SIXQJVJHVFKLFKWHQ ,Q YLHOHQZLUG GHU0HQVFK DP
(QGH GHU (UVFKDIIXQJ GHU 'LQJH LQV /HEHQ JHUXIHQ QLH DP$QIDQJ GHU0HQVFK LVW GDVGHU
:LFKWLJVWH,PPHUZLUGGHU0HQVFKDOV(KHPDQQXQG(KHIUDXJHVHKHQ(VJLEW0\WKHQGLH
*RWWDOV7|SIHUDQVHKHQXQGLQGHQHQHUGHQ0HQVFKHQDXV7RQPDFKW,QHLQHU*HVFKLFKWH
NQHWHWH*RWW]XHUVWGHQ/HLEGHV0HQVFKHQEHGHFNWHLKQGDQQPLWHLQHU+DXWXQGJRVV%OXWLQ
GHQOHEORVHQ.|USHU'DQQDWPHWHGHU0HQVFKXQGOHEWHXQG*RWWIOVWHUWHLKPVDQIWLQV2KU
'XZLUVW.LQGHU ]HXJHQ GLH LP:DOG OHEHQZHUGHQ (V JLEW HLQH9RUVWHOOXQJ GDVV GLH(U
VFKDIIXQJGHV0HQVFKHQHLQ3UR]HVVLVW$PHUVWHQ7DJEUDFKWH*RWWGLH:HOWLQ2UGQXQJDP
7DJHUVFKXI*RWW GHQ0HQVFKHQDXV7RQXQG:DVVHU DPGULWWHQ7DJJDE*RWW GHP0HQ
VFKHQ6HKYHUP|JHQGLH5HGHXQGGDV:LVVHQXPGLHDXHULUGLVFKH:HOWDPYLHUWHQ7DJJDE
HULKPWHFKQLVFKH)HUWLJNHLWHQXPDXIGLHVHU(UGH]XOHEHQ
 (VJLEW]ZHL9DULDQWHQZLHGLH$IULNDQHUVLFKGHQ6FK|SIXQJVDNWYRUVWHOOHQGLH6FK|SIXQJ
DXVGHP1LFKWVRGHUGLH6FK|SIXQJDXVHLQHPVFKRQYRUKDQGHQHQ8UVWRII
 *RWW LVWDOOZLVVHQG9LHOH1DPHQ XQG8PVFKUHLEXQJHQ EHGHXWHQ GDVV ]X*RWW YROOHQGHWH
:HLVKHLW:LVVHQXQG9HUVWHKHQJHK|UHQ(U LVWGHU$OOHV6HKHQGHXQG$OOHV+|UHQGH6HKHQ
EHGHXWHWHWZDVXQWHUVHLQH$XIVLFKWVWHOOHQ'DVÄJURH$XJH³*RWWHVKlOWEHUDOOXQGMHGHU]HLW
VWlQGLJH:DFKWRKQH%HJUHQ]XQJXQG(UVFK|SIXQJ
 *RWW LVW DOOJHJHQZlUWLJ (V JLEW DEHU DXFK EHVRQGHUH /RNDOLVDWLRQHQ XQG0DQLIHVWDWLRQHQ
YRQ*RWWHV$OOJHJHQZDUW=DKOUHLFKH9|ONHUEHWUDFKWHQEHVWLPPWH2EMHNWH(UHLJQLVVHXQG
3KlQRPHQHDOVWHLOZHLVHYHUEXQGHQPLWGHU*HJHQZDUW*RWWHV(UNDQQ]%LP*HZLWWHUVHLQ
DEHUHULVWQLFKWGDV*HZLWWHU(UNDQQPLWGHP+LPPHOYHUEXQGHQZHUGHQDEHUHULVWQLFKWPLW
LKPLGHQWLVFK
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 *RWWLVWDOOPlFKWLJ*RWWKDWGLH0DFKWEHUGDVJDQ]H8QLYHUVXP(ULVWPlFKWLJHUDOVGLH
*HLVWHUGLHVHVLQGPlFKWLJHUDOVGLH0HQVFKHQ*RWWVWHKWEHUGHQ*HLVWHUQXQG*RWWKHLWHQ
VSLULWVDQGGLYLQLWLHVGLHLKUH0DFKWYRQLKPHUKDOWHQKDEHQ
 *RWWLVWWUDQV]HQGHQWXQGLPPDQHQWHQWIHUQWXQGQDKH'LH7UDQV]HQGHQ]LVWHLQVFKZLHULJ
]XYHUVWHKHQGHV$WWULEXW*RWWHVVLHPXVVPLWGHU,PPDQHQ]LQ(LQNODQJJHEUDFKWZHUGHQ3D
UDGR[HUZHLVHHUJlQ]HQVLFKGLHVH]ZHL$WWULEXWH*RWWLVWHLQHUVHLWVZHLWHQWIHUQWXQGGLH0HQ
VFKHQN|QQHQLKQQLFKWHUUHLFKHQ$EHU*RWWLVWDXFKQDKHXQGHUNRPPW]XGHQ0HQVFKHQ
(LQLJH9|ONHUGHQNHQLQVHLQHPWUDQV]HQGHQWHQ$VSHNWLVW*RWWNUHDWLYXQGJXWLQVHLQHPLP
PDQHQWHQDEHUNDQQHUVFKOHFKWXQGJHIlKUOLFKVHLQ'LH0HQVFKHQGHQNHQDQWKURSRPRUSKVLH
JODXEHQ*RWWHVLPPDQHQWH6HLWHNRPPWLQ.RQWDNWPLWVHLQHQ*HVFK|SIHQDXIGHU(UGHXQGHU
OHEW ]HLWZHLVH LQ)OVVHQ GLFNHQ%lXPHQ%HUJHQ XVZ2EZRKO XQVLFKWEDU NDQQ HU GHQQRFK
PDQFKPDOHLQHP0HQVFKHQGHUVWHUEHQVROOVLFKWEDUHUVFKHLQHQ*RWWLVWLQVHLQH6FK|SIXQJ
HLQEH]RJHQHULVWMHGHP0HQVFKHQXQGMHGHP'LQJQDKH$XFKZHQQ*RWWLQDOOHQ'LQJHQJH
JHQZlUWLJLVWKHLWGDVQLFKWGDVVDOOH'LQJHDOV*RWWDQJHVHKHQZHUGHQ'DVZlUH3DQWKHLV
PXV XQG GHQ JLEW HV LQ $IULND QLFKW 'LH JHZ|KQOLFKH $QHUNHQQXQJ GHU ,PPDQHQ] *RWWHV
NRPPW LQ GHQ YHUVFKLHGHQHQ$UWHQ GHV *RWWHVGLHQVWHV ]XP$XVGUXFN 'DULQ EHNUlIWLJHQ GLH
0HQVFKHQGDVVGHUWUDQV]HQGHQWHDXFKGHULPPDQHQWH*RWWLVW'DKHULVW*RWWHVGLHQVW]XMHGHU
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4XHOOHGHV6HLQV(EHQVRLVWHUGLHOHW]WH8UVDFKH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6PDJGLHVHVYHUGHXWOLFKHQ
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 *RWW LVW IUHXQGOLFK XQG OLHEW GLH0HQVFKHQ (LQ*HEHW GUFNW GLH*HERUJHQKHLW GHV0HQ
VFKHQLQ*RWWDXVÄ,PDQD³EHGHXWHWKLHU*RWWÄ%D]LPX³VLQGXQWHU*RWWVWHKHQGH*HLVWHU
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 Ä:HQQZLUDXVJHKHQLQGHQ:DOG
 XQGVFKUHLWHQYRUEHUDPVFKODIHQGHQ/|ZHQ
 DQGHULQGLH(UGHEHLHQGHQ6FKODQJH
 XQGZHQQGDQQ,PDQDIUXQVLVW
 VREHKWHWHUXQVYRUDOOGLHVHQ8QJHKHXHUQ
 :HQQDEHU,PDQDJHJHQHLQHQLVW
 VRNDQQGDVDOOHVGHQ0HQVFKHQW|WHQ
 6HOEVWHLQ*ROGlIIFKHQW|WHWLKQ
 :HQQHUDEHUPLW,PDQDLVW
 VRNDQQNHLQ7LHUHVPLWLKPDXIQHKPHQ
 QRFKGLH%D]LPXQRFKLUJHQGHLQDQGHUHV:HVHQ³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
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 
 Ä2*RWWPHLQ9DWHUJLEPLU=LHJHQ
 JLEPLU6FKDIHJLEPLU.LQGHU
 GDPLWLFKUHLFKELQR*RWWPHLQ9DWHU³
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 (LQLJHJODXEHQGDVV*RWWZHVHQWOLFKJXWXQGIUHXQGOLFKLVWREZRKOHUGXUFKGHQ7RGEHVWUD
IHQNDQQ9LHOHJODXEHQGDVV*RWWGLH$UPHQXQG6FKZDFKHQXQWHUVWW]W.RQIURQWLHUWPLWGHP
*HKHLPQLVGHV/HLGVDXVGHPHVNHLQ(QWULQQHQXQG IUGDVHVNHLQH(UNOlUXQJJLEWZHLVHQ
HLQLJH 9|ONHU GLH 8UVDFKH GHV /HLGHV *RWW ]X Ä7KH IDWKHU FUHDWRU ZKR FUHDWHV DQG XQFUH
DWHV³'LHVH$XVVDJHEHVFKUHLEWGDV3DUDGR[RQ*RWWHVGHU/HEHQVFKHQNWXQG/HEHQ]HUVW|UW
$XFKZHQQPDQGLHXQPLWWHOEDUHQ8UVDFKHQRGHUGLH4XHOOHGHV/HLGVNHQQWZLUGHVDOV*H
KHLPQLVJHVHKHQGDVVLFKRIWHLQHU(UNOlUXQJZLGHUVHW]W'HVKDOEJODXEHQYLHOHGDVV*RWWHV
YHUXUVDFKWRGHUHV]XJHODVVHQKDWRGHUGDVVHVLUJHQGZLHPLW*RWW]XWXQKDW$XFKZHQQ0D
JLH=DXEHUXQG+H[HUHLDOOJHPHLQDOVGLH+DXSWXUVDFKHQIULQGLYLGXHOOH.UDQNKHLWHQDQJHVH
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(LQDIULNDQLVFKHU%HZlOWLJXQJVYHUVXFKGHV7KHRGL]HHSUREOHPV"6XQGHUPHLHUPHLQWDOOHUGLQJV
GDVVGHQDIULNDQLVFKHQ5HOLJLRQHQ7KHRGL]HHIUDJHQIUHPGVLQG
 *RWWNDQQDXFK]RUQLJVHLQ(LQLJH$IULNDQHUGHXWHQGLH(UIDKUXQJHQYRQ6RUJHQ8QJOFN
XQG6FKZLHULJNHLWHQDOV=HLFKHQYRQ*RWWHV=RUQEHLDQGHUHQLVWHVGHU:LOOH*RWWHV]%
EHLGHP3UREOHPGHV7RGHV'LH0HQVFKHQKDEHQ*RWWQLFKWJHKRUFKWXQGYRQGHPYHUERWHQHQ
%DXPJHJHVVHQ,QVHLQHP=RUQVDQGWH*RWW]XU6WUDIHGHQ7RGXQG]RJVLFKYRQGHQ0HQ
VFKHQ]XUFN,QHLQLJHQ9|ONHUQLVWGHU7RGSHUVRQLIL]LHUWXQGZLUGDOVGLHGHXWOLFKVWH0DQLIHV
WDWLRQYRQ*RWWHV=RUQDQJHVHKHQ
*RWWLVWKHLOLJ*RWWOHEWDXIHLQHUDQGHUHQ(EHQHDOVGHUYRQ6QGHXQG)HKOHUQ%HL2SIHUQ]
%ZLUGVHKUGDUDXIJHDFKWHWGDVVGLHJHRSIHUWHQ7LHUHUHLQVLQGYRQHLQHU)DUEHXQGIHKOHUORV
'DVLVWHLQ6\PEROIUGLH+HLOLJNHLW
 ,Q*HVHOOVFKDIWHQ GLH HLQHQ.|QLJ RGHU+HUUVFKHU KDWWHQ ILQGHWPDQ GLH9RUVWHOOXQJ YRQ
*RWWDOV.|QLJXQG+HUUVFKHUUXOHU
 +DEHQGLH$IULNDQHU*RWW LUJHQGZLHELOGOLFKGDUJHVWHOOW"1DFK'DPPDQQVXQG%KOPDQQV
$XVIKUXQJHQ QLFKW:R NHLQH(LQIOVVH YRQ DXHQ HLQJHGUXQJHQ VLQGZLUG GHU+RFKJRWW
QLFKWELOGOLFKGDUJHVWHOOWEHWRQW6XQGHUPHLHU,GRZXVFKUHLEWGDVV6NXOSWXUHQXQG%LOGHUGHV
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RI*RGDUH DOPRVWQRQH[LVWHQW DPRQJ LOOLWHUDWHSHRSOHV7KHUH LV RQHRI0DZX LQ'DKRPH\
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LQ GHQZHVWDIULNDQLVFKHQ9|ONHUQ GLH9RUVWHOOXQJYRQ HLQHU5HFKHQVFKDIW GHU 6HHOH YRU*RWW
EHVWHKW'DVVHOEHEHULFKWHWH6XRPGHU\EHUVHLQHQ6WDPPLQ1RUG*KDQD
,QHLQLJHQ0\WKHQZLUGHU]lKOWGDVVGLHHUVWHQ0HQVFKHQ]XU6WUDIHIUHWZDV)DOVFKHVDXV
GHP+LPPHOJHZRUIHQZXUGHQ*RWWHUODXEWH LKQHQHLQLJHVDQGHUHVYHUERWHU LKQHQ0HLV
WHQVHU]lKOHQGLH0\WKHQGDVVGLH0HQVFKHQHZLJOHEHQVROOWHQ'DIUJDE*RWWLKQHQHLQJUR
HV*HVFKHQNGLH8QVWHUEOLFKNHLWGKVLHVROOWHQQLFKWJDQ]VWHUEHQVLHVROOWHQZLHGHU MXQJ
ZHUGHQZHQQVLHDOWJHZRUGHQVLQG$XVYHUVFKLHGHQHQ*UQGHQJLQJGLHVHV*HVFKHQNYHUOR
UHQXQGGLH0HQVFKHQVWDUEHQ
 (LQLJH0\WKHQ HU]lKOHQ GDVV EHL GHU(UVFKDIIXQJGHV0HQVFKHQ+LPPHO XQG(UGHGXUFK
HLQH/HLWHUHLQ6HLORGHUHLQHQ:HJYHUEXQGHQZDUHQ6SlWHUJLQJGLHVHV%LQGHJOLHGYHUORUHQ
+LPPHOXQG(UGHWUHQQWHQVLFKGHU+LPPHOJLQJKRFKGLH(UGHEOLHEXQWHQ'DV(UJHEQLVZDU
GLH7UHQQXQJGHV0HQVFKHQYRQ*RWW'LHVH7UHQQXQJZLUGEHUDOOLQ$IULNDHU]lKOW(LQH9HU
VLRQLVWGDVVGHU0HQVFK*RWWGXUFKGDV=HUVWRHQGHU1DKUXQJPLWHLQHP0|UVHUVRVHKUYHU
lUJHUWH GDVV GLHVHU K|KHU JLQJ XQG VLFK YRQ GHQ0HQVFKHQ HQWIHUQWH 2GHU GLH0HQVFKHQ
KDEHQGDV*UDVODQGLQ%UDQGJHVWHFNWXQGGXUFKGHQ5DXFK*RWWYHUWULHEHQ$QGHUVZRLVWGDV
9HUELQGXQJVVHLO]HUULVVHQRGHU+\lQHQKDEHQHVJHIUHVVHQ9LHOH0\WKHQVDJHQGDVVGLHVH
7UHQQXQJ]XVWDQGHNDPZHLOGLH0HQVFKHQ*RWWHV*HERWHJHEURFKHQKDEHQ0DQFKPDOKDEHQ
VLH9HUERWHQHVJHJHVVHQRGHUVLHKDEHQJHJHQHLQDQGHUJHNlPSIW'HVKDOEZXUGHQVLHZHJ
JHVFKLFNWRGHU*RWW]RJVLFK]XUFN'DEHLYHUORUHQVLHYLHOH LKUHUXUVSUQJOLFKYRQ*RWWJH
VFKHQNWHQ:RKOWDWHQ
 'LHHUVWHQ0HQVFKHQ OHEWHQ LQHLQHP3DUDGLHV'LHVHV UFNWH LQZHLWH9HUJDQJHQKHLWXQG
GLHDIULNDQLVFKH5HOLJLRQZDUQLHLPVWDQGH]X]HLJHQZLHHVZLHGHUJHIXQGHQZHUGHQN|QQWH
 6FKXOGXQG%|VHVJHQDXHUJHVDJWHLQHE|VH3HUVRQRGHUHLQE|VHU*HLVWVLQGIUGHQ$IUL
NDQHUDOOJHJHQZlUWLJ'LHVHSHUV|QOLFKHE|VH0DFKW ILQGHWGHUHLQ]HOQH0HQVFKQLFKW LQVLFK
VHOEVWVRQGHUQDXHUKDOE LQHLQHPDQGHUHQ0HQVFKHQRGHULQHLQHP*HLVW'DV%|VHZLUGLQ
DQGHUHKLQHLQSURML]LHUW0DQHUKlOWHLQHQ6QGHQERFN8QJOFN]%.UDQNKHLWXQGIUK]HL
WLJHU7RGPVVHQHLQHQ9HUXUVDFKHUKDEHQ,UJHQGMHPDQGPXVVGLH+DUPRQLHGHV=XVDPPHQ
OHEHQVGXUFKHLQHE|VH7DWHLQHQE|VHQ)OXFKRlJHVW|UWKDEHQ(VJLEWNHLQHQ=XIDOOGHQQ
GHUJDQ]H.RVPRV LVW JHLVWEHJDEW0LWXQG LQ LKPPXVVGHU0HQVFKDOV%UXGHU6FKZHVWHU LQ
+DUPRQLHOHEHQGLH*HVHW]HGHU1DWXUGHU0RUDOXQGGHUJHLVWLJHQ:HOWEHDFKWHQXQGJHJHEH

9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQYJO6XRPGHU\9RUWUDJ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO3REHH*UXQGOLQLHQHLQHUDIULNDQLVFKHQ7KHRORJLH%HLGHQ$XVVDJHQYRQ3REHHPXVVPDQEHDFKWHQGDVV
HUPHLVWHQVDXVGUFNOLFKEHUGLH$NDQ5HOLJLRQVFKUHLEWGLHLQQHUKDOE6FKZDU]$IULNDVZRKOHLQH$XVQDKPH
GDUVWHOOW9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO3REHH*UXQGOLQLHQHLQHUDIULNDQLVFKHQ7KHRORJLH
 
QHQIDOOVGLHJHVW|UWH2UGQXQJZLHGHUKHUVWHOOHQ$OVRPXVVHLQ6QGHUXQEHGLQJWJHIXQGHQXQG
EHVWUDIWZHUGHQ
 6FKXOGXQG%|VHVVLQGVWHWVVR]LDOJHGDFKWJHJHQ0LWPHQVFKHQJHJHQGLH6LSSHJHJHQGDV
JHPHLQVDPH/HEHQ JHJHQ GLH$KQHQ (V JLEW QLFKW GLH9RUVWHOOXQJ GDVV GHU0HQVFK GLUHNW
JHJHQ*RWWVQGLJW
 *DQ]DQGHUVDOOHUGLQJVVFKUHLEW3REHHEHUGLH5HOLJLRQGHU$NDQ'LHVH0HQVFKHQJODXEHQ
VHKUZRKOGDUDQGDVVDXFK*RWWXQGGLH$KQHQGXUFK6FKXOGXQG6QGHEHOHLGLJWZHUGHQXQG
GDVV*RWWGHVKDOEGHQ6QGHUEHVWUDIHQZLUG'DVVHOEHEHULFKWHQGLH]DLULVFKHQ7KHRORJHQLP
=XVDPPHQKDQJPLWGHP0HVVULWXVIUGLH'L|]HVHQ=DLUHV+LHUZLUGDXFKGLH(LJHQYHUDQW
ZRUWXQJGHV(LQ]HOQHQEHWRQW'UHL.UlIWHZLUNHQIROJOLFKEHLHLQHU6QGH]XVDPPHQGHUHLQ
]HOQH 0HQVFK LQ VHLQHU 9HUDQWZRUWXQJ SHUVRQDOH E|VH .UlIWH*HLVWHU GLH 8QLYHUVDOLWlW GHU
6QGHXQGGDGXUFKGLH6FKXOGYHUVWULFNXQJ


5HOLJL|VH$XVGUXFNVIRUPHQ

$IULNDQHU JODXEHQ GDVV *RWW LKQHQ %HDFKWXQJ VFKHQNW 9HUHKUXQJ *RWWHVGLHQVW $QEHWXQJ
ZRUVKLSKDWGHQ6LQQGHQ.RQWDNW]ZLVFKHQGHQ0HQVFKHQXQG*RWW]ZLVFKHQGHQ0HQVFKHQ
XQG GHU XQVLFKWEDUHQ:HOW ]X HUQHXHUQ 'HU *RWWHVGLHQVW VROO DXFK GLH +DUPRQLH XQWHU GHQ
0HQVFKHQKHUVWHOOHQ'XUFKGHQ*RWWHVGLHQVWNXOWLYLHUWGHU0HQVFKVHLQHQJHLVWLJHQ%OLFNDXI
GDV/HEHQ(UHULQQHUWVLFKGDVVHU.|USHUXQG*HLVWLVW2KQHGLHVHJHLVWLJH$XVULFKWXQJZU
GHGHU0HQVFK VLFK LP8QLYHUVXPYHUORUHQ IKOHQ XQG VHLQ/HEHQKlWWH DQVFKHLQHQGNHLQHQ
6LQQGDGDV8QLYHUVXPMDLP7LHIVWHQUHOLJL|VLVW7URW]GHPLVWGHU*RWWHVJODXEHLQ6FKZDU]
$IULNDPHLVWHQVXQNXOWLVFKXQGGHU*RWWHVQDPHZLUG]ZDUPLWJHGDFKWDEHUKlXILJ WDEXLVLHUW
ZLHHVDXFKRIWHWZDPLWGHP1DPHQHLQHV.|QLJVJHVFKLHKW
 'DV*HEHW LVWGLHDOOJHPHLQVWH$UW VLFK*RWW]XQlKHUQ -HGHUNDQQ LPPHUXQGEHUDOO ]X
*RWWEHWHQ$EHUHVJLEWDXFKEHVRQGHUH0HQVFKHQGLHIUGLH*HPHLQVFKDIWXQGIUHLQ]HOQH
]X*RWWEHWHQ$IULNDQLVFKH*HEHWHKDEHQLPPHUNRQNUHWH,QWHQWLRQHQ5HJHQ)ULHGHQ)UXFKW
EDUNHLW(UIROJ6FKXW]JHJHQ*HIDKUHQXQG.UDQNKHLWHQ
 hEHUDOOLQ$IULNDJLEWHV2SIHU3K\VLVFKH'LQJHZHUGHQ*RWWRGHUDQGHUHQ*HLVWZHVHQGDU
JHEUDFKW%HL GHQ$IULNDQHUQ LVW GDV/HEHQ HQJPLW GHP%OXW YHUEXQGHQ:HQQEHL HLQHP
2SIHU%OXWYHUJRVVHQZLUGEHGHXWHWGDVGDVVPHQVFKOLFKHVRGHUWLHULVFKHV/HEHQDQ*RWWGHU
GLHOHW]WH4XHOOHGHV/HEHQVLVW]XUFNJHJHEHQZLUG'HU*UXQGIUVROFKH2SIHUPXVVVHKU

9JO%HUWVFK'HUQHXH0HULWXVLP=DLUH9JO3REHH*UXQGOLQLHQHLQHUDIULNDQLVFKHQ7KHRORJLH9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQIYJO3DUULQGHU:RUVKLS9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQYJOGDJHJHQÄ%HLNHLQHP9RONRGHU6WDPP6FKZDU]$IULNDV
ZLUGGHPHLQHQ+RFKJRWWJHRSIHUW³+DVHQKWWO6FKZDU]ELQLFK
 
HUQVWVHLQ]%ZHQQGDV/HEHQYLHOHULQ*HIDKULVW'DV/HEHQHLQHU3HUVRQRGHUHLQHV7LHUHV
ZLUG]HUVW|UWLQGHP*ODXEHQGDVVHVGDV/HEHQYLHOHUDQGHUHUUHWWHW'LH=HUVW|UXQJGHVHLQHQ
ZLUG]XP6FKXW]IUYLHOH
 'HU0HQVFK IKOW GDVV HU QLFKWPLW OHHUHQ+lQGHQ ]X*RWW NRPPHQNDQQ(UZHL ]ZDU
GDVV*RWW GLH JHRSIHUWHQ'LQJH QLFKW EHQXW]HQ NDQQ DEHU GHU0HQVFKZLOO VHLQH'HPXW XQG
(UQVWKDIWLJNHLW]HLJHQ
 'HUDIULNDQLVFKH0HQVFKIKOWVLFKVHKUNOHLQYRU*RWW'HVKDOEZLOOHUZHQQHUVLFK*RWW
QlKHUWYRQLUJHQGMHPDQGHP+LOIHHUIDKUHQ$XFKLPVR]LDOHQ/HEHQLVWHVEOLFKVLFKDQHLQHQ
]XZHQGHQGHUHLQHK|KHUH6WHOOXQJKDW6R WXQGLH$IULNDQHUHVDXFKEHL*RWW'LHVH+HOIHU
ZHUGHQ9HUPLWWOHUJHQDQQW(VN|QQHQ0HQVFKHQ 3ULHVWHU.|QLJH0HGL]LQPlQQHU:DKUVD
JHU5HJHQPDFKHU XQG JHLVWLJH:HVHQ EVG GLH*HLVWHU IUKHUHU$QIKUHU+HOGHQ RGHU YRQ
VROFKHQ9HUVWRUEHQHQGLHLQHLQHU)DPLOLHQRFKLQ(ULQQHUXQJVLQGVHLQ%HLP*HEUDXFKGLHVHU
9HUPLWWOHUIKOWGHU0HQVFKGDVVMHPDQGIULKQVSULFKWGDVVMHPDQGVHLQH%RWVFKDIW]X*RWW
WUlJW'LH7RWHQZHUGHQJHEUDXFKWZHLOPDQIKOWGDVVVLHEHLGHÄ6SUDFKHQ³VSUHFKHQGLHGHU
/HEHQGHQXQGGLHGHUXQVLFKWEDUHQ:HOW'HU$IULNDQHUYHUHKUWDEHUQLFKWGLHVH9HUPLWWOHUDOV
VROFKH2EZRKOHUDXFKRIWGLUHNW]X*RWWEHWHWXQG LKQYHUHKUW IKOWHUGDVVHUHLQH%UFNH
]ZLVFKHQ VLFK XQG GHP 6FK|SIHU EUDXFKW Ä'DV*HEHW MHGRFK JLOW QLFKW GHQ$KQHQ VRQGHUQ
*RWW³ 'LH 9HUPLWWOHU VLQG ZLH )HQVWHU RGHU 7XQQHO GXUFK GLH GHU0HQVFK QlKHU ]X *RWW
NRPPW

 $IULNDQHUIHLHUQLKU/HEHQGHQQHVLVWIUVLHGDVZLFKWLJVWH*XWXQGGHUK|FKVWH:HUW'DU
XPIHLHUQVLHLPPHUDXFKLKUH5HOLJLRQ6LHWDQ]HQVLQJHQXQGYHUZLUNOLFKHQVLH5LWHQEULQJHQ
HLQHQ 6LQQ IU 6LFKHUKHLW ,GHQWLWlW =XVDPPHQJHK|ULJNHLW .RQWLQXLWlW XQG (LQKHLW 6HQJKRU
VROOJHlXHUWKDEHQÄ'HUDEHQGOlQGLVFKH0HQVFKVDJW¶,FKGHQNHGDUXPELQLFK¶GHU$IULND
QHU VDJW ¶,FK WDQ]H GDUXPELQ LFK¶³ )U LKQZLUG GDV/HEHQ YRQ HLQHP IHVWHQ5K\WKPXV
EHKHUUVFKW'HU$IULNDQHUÄUXIWGHQDQGHUGHQ5K\WKPXVLQDOOVHLQHQ.XUYHQXQG:LQGXQJHQ
EHKHUUVFKW0HKUQRFKHUYHUVXFKWVHLQ/HEHQPLWGLHVHP5K\WKPXVLQ(LQNODQJ]XEULQJHQ
>@ VRIHUQ HUJODXEW GDVVGLH:HOW JXW HUVFKDIIHQ LVW XQGGDVV HVNHLQHQ*HLVW JLEW GHUGHP
6FK|SIHUEHUOHJHQZlUHXQGDOOHVDXIGHQ.RSIJHVWHOOWKlWWH³'DUXPPXVVGHU$IULNDQHU
VLFK LQ DOOHQ6LWXDWLRQHQ WDQ]HQG LQGHQ5K\WKPXVGHV/HEHQV HLQVFKZLQJHQEHL)UHXGHXQG
/HLG/LHEHXQG+DVV5XKHXQG$UEHLW
 'LH$IULNDQHUVHKHQVLFKLQGHU/DJHHLQHJHZLVVH.RQWUROOHEHUGLHXQVLFKWEDUH:HOWXQG

9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQYJO3DUULQGHU:RUVKLS9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQYJO3DUULQGHU:RUVKLS
YJO+DVHQKWWO6FKZDU]ELQLFK6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQ9JO/X\N['LH6HHOHGHV$IULNDQHUV%HUWVFK'HUQHXH0HULWXVLP=DLUH
 
GLH.UlIWH GHU1DWXU DXVEHQ ]X N|QQHQ 6R IKOHQ VLH VLFK QLFKW QXU DOV SDVVLYH0HQVFKHQ
VRQGHUQDOVDNWLY+DQGHOQGH$XIHLQ]HOQH3HUVRQHQEH]RJHQH5LWHQJHEHQ6HOEVWYHUWUDXHQXQG
0XW%HGURKOLFKHVZLUGGXUFK7DQ]HQEHDUEHLWHWEHUZXQGHQXQGZHQLJHUJHIlKUOLFK'XUFK
0XVLN6LQJHQXQG7DQ]HQVLQGGLH$IULNDQHULPVWDQGHHPRWLRQDOXQGN|USHUOLFKDQGHP*RW
WHVGLHQVWWHLO]XQHKPHQ

 =X GHQ UHOLJL|VHQ )HLHUQ GHU$IULNDQHU JHK|UHQ KlXILJ0DVNHQ XQG 6WDWXHQ GLH LP7DQ]
YRUJHIKUWZHUGHQ'LH0DVNHQV\PEROLVLHUHQHLQHJHLVWLJH.UDIW6LHN|QQHQGHQ+DQGOXQJHQ
XQG$QZHLVXQJHQGHU$OWHQ*OWLJNHLWYHUOHLKHQÄ0DVNVDUHEHOLHYHGWREHDQFHVWRUVYLVLWLQJ
WKHOLYLQJLQYLVLEOHIRUPV³
 %HLGHQ$KQHQILJXUHQZLOOPDQGHP*HLVWGHV7RWHQHLQHQLUGLVFKHQ(UVDW]IUVHLQHQ.|U
SHU DQELHWHQ XPPLW LKP VSUHFKHQPLW LKP LQ.RQWDNW WUHWHQ LKQ XP HWZDV ELWWHQ RGHU LKQ
JQVWLJ VWLPPHQ ]XN|QQHQ 'HU$IULNDQHUP|FKWH GHU*HLVWHU KDEKDIWZHUGHQ(U VFKDIIW
VLFKHLQH6NXOSWXUHLQH0DVNHHLQH6WDWXHÄDOV0HGLXP]XU*HLVWHUZHOW³Ä'LH$KQHQILJXUDOV
ZUGHYROOHVIHLHUOLFKHV6LQQELOGGHVNUDIWEHJDEWHQ6WDPPHVKHOGHQRGHUGHU8UPXWWHU>@YHU
ELQGHW*RWWXQG0HQVFK³
 ,QGHUDIULNDQLVFKHQ.XQVWVLQGGLH0DVNHQGLHZLFKWLJVWHQ2EMHNWHQHEHQGHQ$KQHQXQG
7LHUVWDWXHQ =X HLQHU0DVNH JHK|UHQ LPPHU HLQ .RVWP GDV GHQ PLW GHU 0DVNH WDQ]HQGHQ
0DQQJDQ]EHGHFNWGD]XDOVRGHU7DQ]XQGGLH0XVLNVRZLHGDVJHVDPWH8PIHOGGHVWUDGLWLR
QHOOHQ*HVFKHKHQV'DDEHUGLHLP7DQ]JHEUDXFKWH0DVNHHLQHQEHVWLPPWHQ$KQGDUVWHOOW
WDQ]WLP*UXQGHQLFKWHLQ0DQQPLWHLQHU0DVNHVRQGHUQGLHVHU$KQ
 0DQNDQQQLFKWJXWGLHYHUVFKLHGHQHQ$VSHNWHGHU0DVNHGLHVR]LDOHQGLHlVWKHWLVFKHQXQG
GLH UHOLJL|VHQ ]HUWHLOHQ 6ROFK HLQH 7UHQQXQJ HQWVSULFKW ZHVWOLFKHP 'HQNHQ QLFKW DIULNDQL
VFKHP+LHUVROOHQGHQQRFKGLHLQZHVWOLFKHP6LQQHVWlUNHUUHOLJL|VHQ6HLWHQEHWRQWZHUGHQ
'LHKDQGZHUNOLFKHQNQVWOHULVFKHQXQGlVWKHWLVFKHQ(OHPHQWHZHUGHQQLFKWDXVJHIKUW
 'LH$KQHQILJXUZLHDXFKGLH0DVNHZLUGGXUFKGHQ3ULHVWHU]XHLQHPNUDIWJHODGHQHQ:HVHQ
JHZHLKW (LQH EHVWLPPWH0DVNH NDQQ ] % JHQXW]W ZHUGHQ XP DP$QIDQJ GHU ODQGZLUW
VFKDIWOLFKHQ6DLVRQXPJHQJHQG5HJHQ]XELWWHQXQGXPDP(QGHIUHLQHHUIROJUHLFKH(UQWH
]XGDQNHQ6ROFKHLQH0DVNHLVWLQGLHJUXQGOHJHQGHQ%HGLQJXQJHQGHVPHQVFKOLFKHQhEHUOH
EHQV HLQEH]RJHQ $EHU VLH UHSUlVHQWLHUW QLFKW HLQHQ )UXFKWEDUNHLWVJRWW VRQGHUQ NROOHNWLY GLH
*HLVWHUGHU$KQHQGLHLQGHUJHLVWLJHQ:HOWGDIUHLQWUHWHQN|QQHQXQGVROOHQGDVVHVHLQHJXWH
9JO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQIYJO6XQGHUPHLHU*HPHLQVDPN|QQHQZLUOHEHQ9JO6LHEHU5HOLJLRQDQG$UWLQ$IULFD9JO,NHQJD0HWXK*RGDQG0DQ9JO+LPPHOKHEHU1HJHUNXQVWXQG1HJHUNQVWOHU9JO/HX]LQJHU'LH.XQVWYRQ6FKZDU]$IULND9JO+LPPHOKHEHU1HJHUNXQVWXQG1HJHUNQVWOHU9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO6LHEHU5HOLJLRQDQG$UWLQ$IULFD9JO/HX]LQJHU'LH.XQVWYRQ6FKZDU]$IULND
 
(UQWHJLEWGHQQGLH$KQHQVLQGÄ/REE\LVWHQLQGHUVSLULWXHOOHQ:HOW³'LH0DVNHYHUPLWWHOW
6LFKHUKHLWXQG.UDIWGHUHQ8UVSUXQJLQGHUVSLULWXHOOHQ:HOWOLHJW:HLOGLH0DVNHIUGLH/H
EHQGHQGLH$KQHQYHUJHJHQZlUWLJWZLUGVLHDXFK]XHLQHP$XWRULWlWV6\PERO2IWVLQGGLH8U
RGHU*UQGHU$KQHQJHPHLQWGLHGHQ.ODQRGHUGLH6LSSHUHSUlVHQWLHUHQ'DGXUFKNDQQVLH
DXIYHUVFKLHGHQH:HLVHJHEUDXFKWZHUGHQJHJHQ.ULPLQDOLWlWXQGIUGDV5HFKWEHLGHU(UKDO
WXQJGHV)ULHGHQVIU|NRQRPLVFKH=LHOH
 Ä,WLVWKXVFOHDUWKDW$IULFDQVFXOSWXUHFDQVHUYHDVWKHYLVLEOHH[SUHVVLRQRIDVSLULWXDOIRUFH
RUDXWKRULW\WKDWYDOLGDWHVWKHEDVLFEHOLHIVRIDVRFLHW\WKDWLWFDQVHUYHDVZHOODVWRUHLQIRUFH
DFFHSWDEOH VRFLDO PRGHV RI FRQGXFW DQG FDQ V\PEROLVH WKH VSLULWXDO DXWKRULW\ WKDW HUDGLFDWHV
VRFLDOHYLOV³
 'DEHLVSLHOWDXFKGLH)DUEV\PEROLNHLQH5ROOH:HLV\PEROLVLHUWGDV-HQVHLWLJHGHQ6WDWXV
XQGGHQ%HUHLFKGHU$KQHQXQG*HLVWHUPDQVWHOOW VLFK LQ LKUHQ6FKXW]5RWYHUZHLVWDXIGLH
(UGHDXIGDVGLHVVHLWLJH/HEHQDXIGLH)UDXGLH.XOWXUGDV)HXHUGLH)UHXGH6FKZDU]GHXWHW
DXI GHQ0DQQ DXI GHQ=ZLVFKHQEHUHLFK YRQ GHU:HOW GHU/HEHQGHQ XQG GHP*HLVW/DQG
%HLGHQ<RUXEDVWHKW%ODXIUGHQ+LPPHOVJRWW


6FKOXVVEHPHUNXQJHQ

:HLO YLHOH %HUHLFKH GHU DIULNDQLVFKHQ 5HOLJLRQ LQ GHQ 5HOLJLRQVEFKHUQ QLFKW DQJHVSURFKHQ
ZHUGHQVROOHQGLHVH WURW] LKUHU:LFKWLJNHLW IUGDV/HEHQGHU$IULNDQHUKLHUQLFKWDXVJHIKUW
ZHUGHQZLH]%)DPLOLH,QLWLDWLRQ0RUDOYRUVWHOOXQJHQ0HGL]LQPlQQHUXQGIUDXHQ3ULHVWHU
7DEXV=DXEHUHU+H[HQ6\PEROHUHOLJL|VH2UWH

 +DWGLHDIULNDQLVFKH5HOLJLRQHLQH=XNXQIW LQGHUKHXWHVLFKUDSLGHZDQGHOQGHQ:HOW"'LH
DIULNDQLVFKH 5HOLJLRQ LVW ZRKO DXI 'DXHU JHJHQEHU GHP ,VODP XQG GHP &KULVWHQWXP RKQH
&KDQFHZHLOVLH]XHQJDQGLHIUKHUHDIULNDQLVFKH.XOWXUDQGLHMHZHLOLJH(WKQLHDQLKU6R]L
DOXQG:LUWVFKDIWVV\VWHPJHEXQGHQLVWXQG]7NHLQHDGlTXDWHQ$QWZRUWHQDXIYLHOHPRGHUQH
3UREOHPHKDW
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
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 5HOLJLRQDP*\PQDVLXP   
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II 
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



 -DKUHVULQJH   
 =HLFKHQGHU+RIIQXQJ   
 5HOLJLRQVEXFK+DOEIDV  I 
    
DIULNDQLVFKH5HOLJLRQHQ    


(LQHVLJQLILNDQWH9HUVFKLHEXQJLP/DXIHGHU-DKUHKLQ]XE]ZZHJYRQHLQHU%H]HLFKQXQJLVW
QLFKWHUNHQQEDU
 'LH KlXILJVWH %H]HLFKQXQJ IU GLH 5HOLJLRQ LQ 6FKZDU]$IULND ODXWHW Ä1DWXUUHOLJLRQ³ 
PDO'DVNOLQJWHLQHUVHLWVDEZHUWHQGZHQQPDQ1DWXUDOV*HJHQVDW]]XU.XOWXUVLHKWDQGH
UHUVHLWVSRVLWLYZHQQPDQ1DWXUDOVGDV8UVSUQJOLFKHXQWHU8PVWlQGHQDOVGDVQRFKQLFKW
GXUFKGLH=LYLOLVDWLRQ9HUIlOVFKWHEHWUDFKWHW0DQNDQQGLHVHQ$XVGUXFNDXFKDOV(UJHEQLVGHV
ZHVWOLFKHQhEHUOHJHQKHLWVGHQNHQVDQVHKHQ'HQQGLHSRVLWLYHQE]ZREMHNWLYHQ,QKDOWHGLH]%
EHVFKULHEHQVLQGlQGHUQMDQLFKWVDQGHU%H]HLFKQXQJVRQGHUQ]HLJHQYLHOPHKUGDVVGLHVHQXU
 
VHKUEHJUHQ]WHWZDV5LFKWLJHVDXVGUFNW,QKDOWOLFKLVWGLHVH%H]HLFKQXQJÄ1DWXUUHOLJLRQ³NDXP
JHUHFKWIHUWLJW:DVKDEHQ]%GLHIHKOHQGH6WLIWHUJHVWDOWRGHUGLHIHKOHQGHQVFKULIWOLFKHQXQG
YHUSIOLFKWHQGHQ*ODXEHQVLQKDOWHPLW GHU1DWXU ]X WXQ HV VHL GHQQ VLHKDEHQGRFKHWZDVPLW
HLQHUPLQGHUHQWZLFNHOWHQ.XOWXU]XWXQ"(VEOHLEWHLJHQWOLFKQXUGDV$UJXPHQWGHUHWZDLP
9HUJOHLFK ]X GHQ (XURSlHUQ  XQPLWWHOEDUHUHQ 1lKH GHU $IULNDQHU IUKHUHU =HLW ]XU 1DWXU
Ä1DWXU XQG 6WDPPHVUHOLJLRQHQ +LHU YHUHKUHQ GLH 0HQVFKHQ YRU DOOHP (UVFKHLQXQJHQ GHU
1DWXU]%6RQQH6WHUQH)OVVH>@6LHVLQGKHXWHYRUDOOHPLQ$IULNDYHUEUHLWHW³'DVLVWX
DQDFK6XQGHUPHLHUIDOVFKÄ'LH3KlQRPHQHGHU1DWXUZHUGHQLQ$IULNDQLFKWDQJHEHWHWQLU
JHQGZR³YJO6
 'LHJOHLFKHQ$UJXPHQWHJHOWHQLQQRFKK|KHUHP0DHIUGHQ$XVGUXFNÄSULPLWLYH5HOLJLR
QHQ³PDO(UHQWKlOWQRFKVWlUNHUHQHJDWLYH.RQQRWDWLRQHQÄ3ULPLWLY³LP6LQQHYRQÄXQ
WHUHQWZLFNHOW³ ÄZHQLJ GXUFKGDFKW³ RGHU ÄNXOWXUORV³ ZUGH GLHVHU 5HOLJLRQ VLFKHU QLFKW JH
UHFKW9HUVWHKWPDQÄSULPLWLY³LP6LQQHYRQÄXUVSUQJOLFK³ÄGHQ$QIlQJHQQDKH³ZUGHHLQ
]XJHULQJHU7HLODVSHNWEHQDQQWVHLQ
 /HW]WHUH%HJUQGXQJVSULFKWDXFKJHJHQÄ6WDPPHVUHOLJLRQ³E]ZPDODOOHUGLQJVLQQXU
8QWHUULFKWVZHUNHQ XQGÄ9RONVUHOLJLRQ³ PDO$XFK GLHVH%H]HLFKQXQJHQ ZLH DXFK GHU
QLFKWJHEUDXFKWH%HJULIIÄHWKQLVFKH5HOLJLRQHQ³VLJQDOLVLHUHQHLQEHVRQGHUVZLFKWLJHV(OHPHQW
GHU5HOLJLRQLQ6FKZDU]$IULNDXQGDQGHUVZR6LHN|QQWHQGHVKDOEZRKODPHKHVWHQJHEUDXFKW
ZHUGHQZHQQGLH5HOLJLRQHQ ]XVDPPHQJHIDVVWZHUGHQ VROOHQ GLH QLFKW ]X GHQ Ä:HOWUHOLJLR
QHQ³JH]lKOWZHUGHQ
'LH7DWVDFKHGDVVGLH7HUPLQLÄ$IULNDQLVFKH5HOLJLRQ³E]ZÄDIULNDQLVFKH5HOLJLRQHQ³LQGHQ
5HOLJLRQVEFKHUQQLFKW YHUZHQGHWZHUGHQGHXWHW DQZLHZHQLJ6FKZDU]$IULNDDOV6FKZDU]
$IULNDDQHUNDQQWZLUG:HQQ5HOLJLRQVEFKHU$XVGUFNHZLHÄDQGHUH³PDORGHUÄVRQVWLJH³
PDO5HOLJLRQHQEHQXW]HQ]HLJWDXFKGLHVHVHLQY|OOLJHV'HVLQWHUHVVHRGHUXQGHLQHXQFKULVW
OLFKH$EZHUWXQJJHJHQEHUGLHVHP.RQWLQHQWXQGVHLQHU5HOLJLRQDQ
 'LHVH0LVVDFKWXQJHLQHV.RQWLQHQWVLQGHPGLHFKULVWOLFKH.LUFKHULHVLJH(UIROJHXQG$XI
JDEHQKDWLVWYLHOOHLFKWDPVWlUNVWHQ]XVHKHQZHQQGLHDIULNDQLVFKH5HOLJLRQEHUKDXSWQLFKW
HUZlKQW ZLUG REZRKO GLH Ä5HOLJLRQHQ GHU:HOW³  QLFKW GLH Ä:HOWUHOLJLRQHQ³  ]XP 7KHPD
JHPDFKWZHUGHQ(LQ7HLOEHUHLFKGLHVHU0LVVDFKWXQJLVWGDVVRRIWPDOGDUJHERWHQH)RWR
YRP)ULHGHQVJHEHWGHU:HOWUHOLJLRQHQLQ$VVLVLYJO6
 'LH.RPELQDWLRQYRQÄ6WDPPHVUHOLJLRQ³XQGÄRKQH5HOLJLRQ³E]ZÄRGHUNHLQH³PDOLVW
HLQH%HOHLGLJXQJGHU$IULNDQHUDQJHVLFKWVLKUHUXPIDVVHQGHQ5HOLJLRVLWlW



=HLFKHQGHU+RIIQXQJYRQ'HU*HEUDXFKGHU5HOLJLRQVEH]HLFKQXQJHQLVWDXIGLHVHU6HLWHLQVJHVDPWXQOR
JLVFK8QWHUGHUhEHUVFKULIWÄ:HOWUHOLJLRQHQ³ZLUGDOV8QWHUSXQNWÄ:HOWXQG9RONVUHOLJLRQHQ³JHQDQQWDOVZHL
WHUHU8QWHUSXQNWÄ6WDPPHVUHOLJLRQHQRKQH5HOLJLRQ³HUVWHUHVZLUGHLQLJH=HLOHQK|KHUDXVGUFNOLFKQLFKW]XGHQ
Ä:HOWUHOLJLRQHQ³JH]lKOWOHW]WHUHVLVWLQGLVNXWDEHO'DV%LOGFKHQLQ=LHOIHOGHU6REHQOLQNVGDVDIULNDQLVFK]XVHLQVFKHLQWVWDPPWDXVGHU6GVHH
 
7UDGLWLRQHOOHDIULNDQLVFKH*HEHWH

%RWVFKDIWGHV*ODXEHQV6
(LQ6DW]DXVGLHVHP.DWHFKLVPXVN|QQWHDOV(LQOHLWXQJ]XGLHVHP.DSLWHOGLHQHQÄ(VJLEWDEHU
DXFK LPDXHUFKULVWOLFKHQ%HUHLFKHUJUHLIHQGH*HEHWHYROOYRQ/LHEHXQG+LQJDEHDQ*RWW 
*HEHWHGLH&KULVWHQQDFKVSUHFKHQN|QQHQ³
 (VZLUGQLFKWJHVDJWGDVVHLQLJH*HEHWHYRQ*RWWLQVSLULHUWVHLQN|QQWHQ

6FKXW]JHEHWGHU.LYX3\JPlHQ

=LHOIHOGHU66

 :HQQZLUDXVJHKHQLQGHQ:DOG
 XQGVFKUHLWHQYRUEHU
 DPVFKODIHQGHQ/|ZHQ
 DQGHU6FKODQJHGLHGLFKWDP%RGHQEHLW
 XQGZHQQGDQQ,PDQDIUXQVLVW
 VREHKWHWHUXQVYRU
 DOOGLHVHQ8QJHKHXHUQ


 :HQQDEHU,PDQDJHJHQXQVLVW
 VRNDQQDOOHVGHQ0HQVFKHQW|WHQ
 VHOEVWHLQ*ROGlIIFKHQW|WHWLKQ
 :HQQHUPLW,PDQDLVW
 VRNDQQNHLQ7LHUHVPLWLKPDXIQHKPHQ
 QRFKGLH*HLVWHUQRFKDXFK
 LUJHQGHLQDQGHUHV:HVHQ


'LH,QWHUSUHWDWLRQGHV.RPPHQWDWRUV]XGLHVHP*HEHWVSULFKWYRQGHUÄSULPLWLYHQ5HOLJLRQGHU
.LYX3\JPlHQ³'DV*HEHWVHLHLQÄ$XVGUXFNGHVUHOLJL|VHQ9HUVWHKHQVLQGHP+RIIQXQJDXI
5HWWXQJ]XP$QWULHEZLUG³'HU%HWHUÄYHUJHZLVVHUWVLFKVHLQHU6LWXDWLRQ]ZLVFKHQGHUJ|WWOL
FKHQ0DFKW ,PDQD XQG GHU:HOW³ ,PDQD VHL YHUPXWOLFK NHLQ SHUVRQDOHU *RWW VRQGHUQ HLQH
Ä6FKLFNVDOVPDFKW³(VEHVWHKHHLQÄJHZLVVHU)RUWVFKULWW³LQGLHVHU5HOLJLRQGDULQGDVVQLFKW
PHKUÄGDV7LHUEHVHHOWXQGYHUJ|WWOLFKWHUVFKHLQWVRQGHUQHLQHDEVWUDNWH>@XQGDOOHVEHUUD
JHQGH0DFKW³DQJHQRPPHQZLUG
 'HU $XVJDQJVSXQNW ÄSULPLWLYH 5HOLJLRQ³ YHUHQJW GHQ %OLFN :LH HLQ 9RUXUWHLO YHUKLQGHUW
GLHVH 3UlPLVVH GLH (UNHQQWQLV GDVV GLHVHV*HEHW LQKDOWOLFK JDQ] QDKH DQ GHU MGLVFKHQ XQG
FKULVWOLFKHQ2IIHQEDUXQJVWHKW
 'HQNHQZLUDQGHQ3VDOPÄ'HU+HUULVWPHLQ+LUWHQLFKWVZLUGPLUIHKOHQ>@0XVV
LFKDXFKZDQGHUQLQILQVWHUHU6FKOXFKWLFKIUFKWHNHLQ8QKHLOGHQQGXELVWEHLPLUGHLQ6WRFN
XQGGHLQ6WDEJHEHQPLU=XYHUVLFKW³
 2GHUDXFK3VDOPÄ:HULP6FKXW]GHV+|FKVWHQZRKQW>@ GHUVDJW]XP+HUUQ'X
ELVWIUPLFK=XIOXFKWXQG%XUJPHLQ*RWWGHPLFKYHUWUDXH>@'XEUDXFKVWGLFKYRUGHP
6FKUHFNHQGHU1DFKWQLFKW]XIUFKWHQ>@'HQQGHU+HUULVWGHLQH=XIOXFKWGXKDVWGLUGHQ

=LHOIHOGHU/HKUHUNRPPHQWDU6I'DVÄQLFKWPHKU³LVWXQEHZLHVHQ,PEULJHQVSUHFKHQGLHVH6lW]HJHJHQGHQ%HJULIIÄ1DWXUUHOLJLRQ³
 
+|FKVWHQDOV6FKXW]HUZlKOW>@'XVFKUHLWHVWEHU/|ZHQXQG1DWWHUQWULWWVWDXI/|ZHQXQG
'UDFKHQ³
 %HGHQNHQZLUDXFKQRFK5|PÄ,VW*RWWIUXQVZHULVWGDQQJHJHQXQV"³VRZLH
Ä:HGHU7RGQRFK/HEHQZHGHU(QJHOQRFK0lFKWH>@ZHGHU*HZDOWHQGHU+|KHRGHU7LHIH
QRFKLUJHQGHLQHDQGHUH.UHDWXUN|QQHQXQVVFKHLGHQYRQGHU/LHEH*RWWHV³
 'DVV,PDQDNHLQSHUVRQDOHU*RWWVRQGHUQHLQH6FKLFNVDOVPDFKWVHLLVWHLQHZHQLJEHJUQG
EDUH0HLQXQJZHQQPDQEHGHQNWGDVVIDVWDOOH9|ONHU6FKZDU]$IULNDVHLQHQ+RFKJRWWYHUHK
UHQ9LHOPHKUHUVFKHLQWKLHU*RWWDOV OLHEHQGHXQGVFKW]HQGH0DFKWDQJHVLFKWVGHUYLHOIlOWL
JHQXQGRIWXQGXUFKVFKDXEDUHQ0lFKWHGHU%HGURKXQJ$XFK3DXOXV6FKULHEYRQÄ*HZDOWHQ
GHU+|KH RGHU7LHIH³ XQGÄDQGHUHQ.UHDWXUHQ³ 5|PI.DQQ GLH3DUDOOHOH GD]X QLFKW
KHLHQÄQRFKGLH*HLVWHUQRFKDXFKLUJHQGHLQDQGHUHV:HVHQ³"Ä'XKDVWGLUGHQ+|FKVWHQDOV
6FKXW] HUZlKOW³ 3V :LH GHU3VDOPLVW XQGZLH3DXOXV VHW]W DXFK GHU EHWHQGH3\JPlH
YROOHV9HUWUDXHQLQGHQKHOIHQGHQ*RWWLKPZHUGHQ/LHEHXQGK|FKVWH0DFKW]XJHVFKULHEHQ
 (ULQQHUQZLUXQVDQGLH)UDJHREHVDXHUKDOEGHUKHEUlLVFKHQXQGFKULVWOLFKHQKHLOLJHQ
6FKULIWHQ ,QVSLUDWLRQ*RWWHV DQ GLH0HQVFKHQ JHEHQ NDQQ VRZLH DQ GLH $QWZRUW YRQ / %RII
YJO6I,QVSLULHUWVLQGGHPQDFKDOOH7H[WHGLHXQV&KULVWXVXQGGDPLW*RWWQlKHUEULQJHQ
N|QQHQ ZHQQ VLH YRU DOOHP GLH /LHEH*RWWHV ]X GHQ0HQVFKHQ GDUOHJHQ GDV 9HUWUDXHQ GHV
0HQVFKHQ LQ*RWWGLH$OOPDFKWGHV6FK|SIHUJRWWHV:HUGLH WKHRORJLVFKH3RVLWLRQ%RIIVRGHU
HLQHlKQOLFKH WHLOHQNDQQ N|QQWHZRKODXFKGHUEHJUQGHWHQ$QVLFKW VHLQGDVVGLHVHV*HEHW
DXV GHP QLFKW RGHU YRUFKULVWOLFKHQ 6FKZDU]$IULND RE YRU  RGHU YRU  -DKUHQ DXIJH
VFKULHEHQYRQ*RWWLQVSLULHUWLVWRGHU]XPLQGHVWVHLQNDQQ

9DWHUGHU9lWHU

=LHOIHOGHU66
 
 'XR7VXLJRD
 'X9DWHUGHU9lWHU
 'XELVWXQVHU9DWHU
 /DVVGLH'RQQHUZRONHVWU|PHQ
 ODVVXQVHUH+HUGHQOHEHQ
 ODVVXQVOHEHQ
 )UZDKULFKELQJDUVFKZDFKYRU'XUVWYRU+XQJHU
 2GDVVLFKGRFKGLH)UFKWHGHV)HOGHVHVVHQP|FKWH
 %LVWGXQLFKWXQVHU9DWHUGHU9DWHUGHU9lWHU
 'X7VXLJRD"



DXV=LHOIHOGHU
6

'HU.RPPHQWDWRUKlWWHVLFKXPHLQHhEHUVHW]XQJGLHVHV:RUWHVEHPKHQE]ZLKUH8QP|JOLFKNHLWHUZlKQHQ
VROOHQ
 
 2GDVVZLU'LFKSUHLVHQP|JHQ
 2GDVVZLU'LUZLHGHU]XUFNJHEHQP|JHQ
 'X9DWHUGHU9lWHU'XR+HUU
 'X7VXLJRD

:DVLQGLHVHP*HEHWDXIIlOOWLVWLQHUVWHU/LQLHGLH$QUHGH*RWWHVDOV9DWHUE]Z9DWHUGHU9l
WHU'LHVHU 9DWHUJRWW LVW JOHLFK]HLWLJ GHU+HUU (LQZHLWHUHU 6FKZHUSXQNW GHV*HEHWHV LVW GLH
%LWWHXPGDV/HEHQVQRWZHQGLJHEHVRQGHUVGLH1DKUXQJ'HU%HWHU HUIlKUW VLFKQLFKWQXUDOV
KLOIORVXQGVFKZDFKDQJHVLFKWVGHU1DWXUJHZDOWHQGLH LKPVHLQH/HEHQVJUXQGODJHQ]HUVW|UHQ
N|QQHQDXFKGHU:XQVFKQDFK3UHLVXQG'DQNÄ]XUFNJHEHQ³ZLUGDXVJHVSURFKHQ
 1HEHQGLHVHP*HEHWLVWHLQVWLOLVLHUWHU0HQVFKGDUJHVWHOOW=XGLHVHP%LOGFKHQJLEWHVNHLQHQ
+LQZHLVZHGHU LP6FKOHUEXFKQRFK LP.RPPHQWDU'LH=XRUGQXQJ]XHLQHPDIULNDQLVFKHQ
*HEHWLQGHP*RWWPHKUIDFKPLWÄ9DWHU³XQGDXFKPLWÄ+HUU³DQJHUXIHQZLUGOHJWQDKHGDVV
GLHVHV%LOGFKHQHLQ=HLFKHQIUGHQ9DWHUJRWWVHLQN|QQWH'LHEHUJURHQ+lQGHN|QQWHQDXI
GDV*HEHQXQG+HOIHQ*RWWHVZRUXPGHU%HWHULKQDQIOHKWKLQGHXWHQ(LQHDQGHUH0|JOLFKNHLW
LVWGDVVGHUEHWHQGH0HQVFKJHPHLQWLVWGHUDOV=HLFKHQVHLQHU%LWWHXQGVHLQHV9HUWUDXHQVDXI
GLH+LOIH*RWWHVGLH$UPHDXVEUHLWHW
 9HUWUDXHQ/RESUHLV%LWWHXQG'DQNVLQGDOVRHQWKDOWHQ1lKHUNDQQHLQQLFKWFKULVWOLFKHV
*HEHWZRKO NDXPGHP*HEHWXQGGHP*HLVW -HVX NRPPHQ(V LVW KLHUZRKOQLFKWQRWZHQGLJ
YLHOHQWO6WHOOHQDQ]XIKUHQDXHU8QVHU9DWHULP+LPPHO>@ *LEXQVKHXWHGDV%URWGDV
ZLUEUDXFKHQ0W'HVKDOEVROOKLHUGLHVHOEH6FKOXVVIROJHUXQJJH]RJHQZHUGHQZLHEHL
GHPYRULJHQ*HEHW
2*RWWLQ)ULHGHQOLHHVWGXPLFKQlFKWLJHQ

0LWWHQXQWHUHXFK6

  2*RWWLQ)ULHGHQOLHHVWGXPLFKQlFKWLJHQ
 ,Q)ULHGHQODVVPLFKDXFKWDJHQ
 :RLPPHULFKJHKHDXIGHP:HJH
 'HQGXLQ)ULHGHQIUPLFKPDFKWHVW
 2*RWWPHLQH6FKULWWHPDFKHPLUUHFKW
 %HLP5HGHQ9HUOHXPGXQJQLPPYRQPLUZHJ
 ,P+XQJHU0XUUHQQLPPYRQPLUZHJ
 ,Q6DWWKHLWhEHUPXWQLPPYRQPLUZHJ
 'LFKDQUXIHQGYHUEULQJHLFKGHQ7DJ
 +HUUGHUNHLQHQ+HUUHQKDW


*UXQGULGHV*ODXEHQV,QIRUPDWLRQYRQ0RVHV$NHEXOH
 
(LQ.RPPHQWDU]XGLHVHP*HEHWZLUGQLFKWJHJHEHQ'LH6FKOHUVROOHQGLH$XIJDEHEHNRP
PHQ GDV*RWWHVELOG GHV VREHWHQGHQ$IULNDQHUV ]X HUDUEHLWHQXQG HEHQVRGDV9HUKlOWQLV GHV
0HQVFKHQ]XGHPVRYRUJHVWHOOWHQ*RWW
 'LH7KHPHQ'DQN IUGLH1DFKW%LWWH XP)ULHGHQDP7DJ5LFKWLJ6HLQ YRU*RWW JHJHQ
9HUOHXPGXQJ0XUUHQXQGhEHUPXW/HEHQLQGHU1lKH*RWWHV*RWWLVWGHUK|FKVWH+HUUDOO
GLHVDOVGHPWLJH%LWWHQLQGHU+RIIQXQJDXI*RWWHVIULHGHQVWLIWHQGH+LOIHYRUJHWUDJHQVWHOOWGDV
*HEHWLQGLHXQPLWWHOEDUH1lKHGHV$OWHQXQGGHV1HXHQ7HVWDPHQWV


'XKDVWXQVLQGLHVH:HOWJHVDQGW

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6

'HU.RPPHQWDUPDFKW]XGHPIROJHQGHQ*HEHWNHLQH$QJDEHQ2KQHGLHLPFKULVWOLFKHQ9HU
VWlQGQLVSRVLWLYHQ(OHPHQWH6HQGXQJLQGLH:HOWXQGGDPLW:HOWDXIWUDJ*RWWDOV9DWHUXQG
*U|WHU9HUWUDXHQLQLKQGDVVHUGDV%LWWHQGHU0HQVFKHQK|UWDXVIKUOLFKGDU]XOHJHQPXVV
KLHUDXIHLQHQZRKOQLFKWXQZLFKWLJHQ8QWHUVFKLHGJHDFKWHWZHUGHQ*RWWUHJHOWGLH$QOLHJHQ
'DVVFKHLQWHWZDVPDJLVFKJHGDFKW]XVHLQHQWVSULFKWDEHUDXFKGHPVHKUNRQNUHWHQ'HQNHQ
GHU$IULNDQHUZHQQVLH*RWWXPHWZDVELWWHQ9JO6$XFKGLHVHV*HEHWVFKHLQWPLUJDQ]
QDKHEHLGHQ,QWHQWLRQHQGHU+HEUlLVFKHQ%LEHOXQG-HVX]XOLHJHQ

 
 'XKDVWXQVLQGLHVH:HOWJHVDQGW
 QLHPDQGLVWLQGHU:HOWGHUGLUJOHLFKZlUH
 'XDOOHLQELVWGHUJURH*RWW
 XQVHU9DWHUELVWGX
 :HQQZLULUJHQGHLQ$QOLHJHQKDEHQ
 JHKHQZLUGDPLW]XGLU
 GHQQGXELVWHVGHUGLH$QOLHJHQUHJHOW



%LWWJHEHWHLQHV9DWHUV

=LHOIHOGHU66

Ä*HEHWHLQHV6FKLOOXNDP*UDEGHU$KQHQ ]XGHPHU VHLQH7RFKWHU IKUWZHQQVLHKHLUDWHQ
ZLOO³)ROJHQGH6HLWH



9JO%DXU8QWHUULFKWVKLOIHQ]X0LWWHQXQWHUHXFK9JO/HKUHUKDQGEXFK]XP5HOLJLRQVEXFKIUGLH+DXSWVFKXOH
 
 
 +HUUKLHUEULQJHLFKGLUPHLQ.LQGVHJQHHV
 'XZHLWREVHLQH:HJHJHUDGHVHLQZHUGHQ
 RGHURELKP8QJOFNEHYRUVWHKW
 :HQQGXQXUZLOOVWVRZLUGPHLQ.LQGJOFNVHOLJVHLQ
 ,FKRSIHUHDXFKHLQ6FKlIOHLQ
 VHLQ%OXWZLUGGXUFKGLH(UGH]XGLUGULQJHQ
 XQGIUPLFKXQGPHLQ.LQGVSUHFKHQ


2EZRKOGHU*ODXEHDQGDV=XVDPPHQOHEHQPLWGDV%HWHQ]XGHQ$KQHQIUGLHDIULNDQLVFKH
5HOLJLRQlXHUVW]HQWUDOLVWZDULQGHQ5HOLJLRQVEFKHUQQXUGLHVHVHLQHHWZDVDXVIKUOLFKHUH
%HLVSLHO]X ILQGHQ LQGHPHLQZHQLJEHUGLHVHQ7HLOGHV*ODXEHQVGHU$IULNDQHUGDUJHERWHQ
ZLUG
 *HPlGHQREHQGDUJHVWHOOWHQ$XVIKUXQJHQSDVVWGLHVHV*HEHWDQGLH$KQHQJHULFKWHW]X
GHQDIULNDQLVFKHQ9RUVWHOOXQJHQEHUGLH/HEHQGLJNHLWXQGGDV:LUNHQGHUYRUQLFKWDOO]XODQ
JHU=HLW9HUVWRUEHQHQYJO6
 )ROJHQZLUGHQ$XVIKUXQJHQYRQ0ELWLXQG6XQGHUPHLHUGDQQ LVWDXFKGHU9RUVSDQQ]X
GLHVHP*HEHWNRUUHNW'DQDFKVLQGGLH$KQHQQLFKWXQEHGLQJWLPPHU9HUPLWWOHUGHV*HEHWHV]X
*RWWKLQVRQGHUQN|QQHQDXFKGLH(PSIlQJHUVHLQ'LH$QUHGHÄ+HUU³KDWHLQHYLHOVFKLFKWLJH
%HGHXWXQJVZHLWHXQGPXVVQLFKWGHPK|FKVWHQ*RWWYRUEHKDOWHQVHLQ'DV9HUJLHHQGHV%OXWHV
V\PEROLVLHUWHLJHQWOLFKGLH+LQJDEHGHV/HEHQVOHW]WOLFKDQ*RWW(VNDQQDEHUDXFKEHGHXWHQ
GDVVGDV6FKDIDOV1DKUXQJIUGHQ$KQHQJHGDFKWLVW=XP=HLFKHQGHU+LQJDEHDQLKQZLUG
GDV%OXWYHUJRVVHQXQGGDV)OHLVFKEHLHLQHP)HVWHVVHQYHU]HKUW'DV2SIHUXQWHUVWUHLFKWGLH
(UQVWKDIWLJNHLWGHU%LWWH
 'DVVHLQ9DWHUPLWVHLQHUKHLUDWVZLOOLJHQ7RFKWHUGLH$KQHQXPLKUH+LOIHLKUH=XVWLPPXQJ
XQG LKU:RKOZROOHQELWWHW OLHJW LP9HUVWlQGQLVGHV*ODXEHQVGHU$IULNDQHUDQGLH$KQHQGD
GLHVHIUGDVZHLWHUH:RKOHUJHKHQGHU)DPLOLH0LWVRUJHWUDJHQ
 :LU KDEHQ KLHU DOVR HLQHQ7H[W GHU XQV HLQH ]HQWUDOH*ODXEHQVEHU]HXJXQJGHU DIULNDQL
VFKHQ5HOLJLRQDQGHXWHWDEHUEHLZHLWHPQLFKWDXVVFK|SIW


'HU7DQ]

0LWWHQXQWHUHXFK6
2EZRKOGDV7DQ]HQIUGHQ$IULNDQHUHPLQHQWZLFKWLJZDUXQGLVWXQGREZRKOMHGHV)HVWGDVMD
LPPHUUHOLJL|VJHSUlJWZDUPLWGHP7DQ]YHUEXQGHQZDUXQGLVWYJO6ZDUQXUHLQNOHL
QHV%LOG]XGLHVHP7KHPDLQHLQHP5HOLJLRQVEXFK]X ILQGHQ8QWHUGHUhEHUVFKULIWÄ=XDOOHQ

=XGHU$QUHGHÄ+HUU³JHJHQEHUHLQHP$KQHQKDEHLFKLP.RPPHQWDUNHLQH$XVVDJHQILQGHQN|QQHQ,QIRUPDWLRQHQYRQ0RVHV$NHEXOH
 
=HLWHQEHWHQ0HQVFKHQ³VLQGDXIHLQHPYRQYLHU%LOGHUQGUHLDXIHLQHU:LHVHWDQ]HQGH6FKZDU
]H DXI HLQHP)RWRPLW GHP8QWHUWLWHO Ä.XOWLVFKH 7lQ]H³ ]X VHKHQ ,P+LQWHUJUXQG HUNHQQW
PDQHLQLJH+lXVHUXQGGLH/DQGVFKDIW'LH7DQ]HQGHQWUDJHQHLQHQJURHQ)HGHUVFKPXFNDXI
GHP.RSI GHU DQGHUH 6FKPXFN LVW QLFKW JHQDX ]X HUNHQQHQ =LHPOLFK GHXWOLFK LVW MHGRFK ]X
VHKHQGDVVVLHZHLHHXURSlLVFKH6KRUWVWUDJHQXQG.QLHVWUPSIHHLQHUHLQ76KLUW'HU9HU
GDFKWOLHJWQDKHGDVVHVHLQ6FKDXWDQ]HQIU)RWRJUDIHQXQG7RXULVWHQVHLQN|QQWH=XPLQGHVW
VLQGNHLQNXOWLVFKHU5DKPHQXQGNHLQH*HPHLQVFKDIW]XVHKHQ'HU%HWUDFKWHUGLHVHV%LOGFKHQV
EHNRPPWGHQ(LQGUXFNGHU7DQ]GHU$IULNDQHUZLUGHKHULQGLH)RONORUHDEJHVFKREHQDOVGDVV
PDQVHLQHQ6LQQXQGVHLQH%HGHXWXQJDQJHPHVVHQGDU]XVWHOOHQYHUVXFKW
 (VJLEWNHLQH,QIRUPDWLRQEHUGDV/DQGGLH6LWXDWLRQGHQ$QODVVGLHVHV7DQ]HV'LHDQGHQ
%HWUDFKWHUDXVJHVDQGWH%RWVFKDIW VFKHLQWPLU ]X VHLQ'LHPHLVWHQ0HQVFKHQEHWHQ NQLHQG LQ
HLQHP *RWWHVGLHQVWUDXP LQ QRUPDOHU .OHLGXQJ GLH $IULNDQHU EHWHQ WDQ]HQG XQG PLW )HGHUQ
JHVFKPFNW LUJHQGZR GUDXHQ 'LH %LOGHU ELHWHQ NDXP YHUVFKLHGHQH *HEHWVIRUPHQ QRFK LQ
DQJHPHVVHQHU:HLVHHLQHQNOHLQHQ(LQEOLFNLQGHQWUDGLWLRQHOOHQDIULNDQLVFKHQ.XOWQRFKHWZD
LQNXOWXULHUWHQDIULNDQLVFKFKULVWOLFKHQ*RWWHVGLHQVW
 5LFKWLJ LVW GDVV $IULNDQHU LQ LKUHU WUDGLWLRQHOOHQ 5HOLJLRQ RKQH 7DQ] NHLQHQ .XOW IHLHUQ
NRQQWHQ5LFKWLJLVWDXFKGDVVDQGHUHUVHLWVGDV7DQ]HQNHLQHVZHJVLPPHUDXVGUFNOLFKHU*RW
WHVGLHQVWLPHQJHUHQ6LQQHEHGHXWHWH


7UDGLWLRQHOOHDIULNDQLVFKH/LWHUDWXUDXHUKDOEGHVVSH]LILVFK
UHOLJL|VHQ%HUHLFKHV

'HU EHKHUUVFKHQGH(LQGUXFN QDFK GHU'XUFKVLFKW GHU5HOLJLRQVEFKHU LVW'DV WUDGLWLRQHOOH
YRUFKULVWOLFKH6FKZDU]$IULNDKDWWHDQVFKHLQHQGNDXP.XOWXULPHQJHUHQ6LQQHNDXP6FKQLW]
ZHUNHK|FKVWHQVHLQLJH0DVNHQNDXP%DXZHUNHK|FKVWHQVHLQLJH+WWHQNHLQH0XVLNK|FKV
WHQV HLQLJH 7URPPHOQ NHLQH 6FKPLHGHNXQVW NHLQH0DOHUHL NHLQH /LWHUDWXU OHW]WHUHVZHLO MD
NHLQH 6FKULIW HQWZLFNHOW ZXUGH ,P %HUHLFK GHU QLFKW LP HQJHUHQ 6LQQH UHOLJL|VHQ /LWHUDWXU
NRQQWHQXUHLQH*HVFKLFKWHHQWGHFNWZHUGHQXQGDXFKGLHVHQLFKWLPHLJHQWOLFKHQ6FKOHUEXFK

)XQGJUXEH]X=HLWGHU)UHXGH:HJHGHV*ODXEHQV=HLFKHQGHU+RIIQXQJ6
Ä:LHGDV/HEHQGXUFKGLH:HOWZDQGHUWH³'DV/HEHQJHKWDXIGLH:DQGHUVFKDIW(VWULIIWGD
EHLQDFKHLQDQGHUGUHLNUDQNH0HQVFKHQHLQHQPLWJHVFKZROOHQHQ*OLHGHUQHLQHQ/HSUDNUDQ

'LHHLQ]HOQHQ%LOGHUWLWHOVLQGUHFKWXQORJLVFK]XVDPPHQJHVWHOOW(LQYRUHLQHU%XGGKDVWDWXHNQLHQGHU0|QFKHJDO
DXVZHOFKHP/DQGZLUGSDUDOOHOJHVHW]WPLWNQLHQGEHWHQGHQ-DSDQHUQDOVRHLQH5HOLJLRQPLWHLQHP/DQG'D]X
SDUDOOHOÄ0HQVFKHQEHLP*RWWHVGLHQVWKHXWH³DOVR0HQVFKHQDOOJHPHLQDOVREGLHYRULJHQNHLQH0HQVFKHQZl
UHQÄEHLP*RWWHVGLHQVW³DOVREGLHGUHLDQGHUHQ%LOGHUNHLQHQ*RWWHVGLHQVW]HLJWHQÄKHXWH³DOVREGLHDQGHUHQ
)RWRVDXVDOWHQ=HLWHQZlUHQXQGGHUFKULVWOLFKH*RWWHVGLHQVWIUKHUJDQ]DQGHUVJHZHVHQZlUH*HPHLQWLVWHLQH
ZDKUVFKHLQOLFKHXURSlLVFKHFKULVWOLFKH.LUFKH$XHUGHPZLUGGUHLPDOÄEHWHQ³PLWJHPHLQVFKDIWOLFKHP*RWWHV
GLHQVWXQG.XOWJOHLFKJHVHW]W
 
NHQXQGHLQHQ%OLQGHQ$OOHGUHLZHUGHQPLW6WDXEYRP:HJJHVXQGJHPDFKW$OOHGUHLYHUVSUH
FKHQ LKUHQ+HLOHU QLH ]X YHUJHVVHQ'DV/HEHQZLOO LQ VLHEHQ -DKUHQZLHGHUNRPPHQ 6RJH
VFKLHKW HVDXFKDEHU LQXPJHNHKUWHU5HLKHQIROJH'DEHL YHUZDQGHOW VLFKGDV/HEHQ LQ HLQHQ
.UDQNHQVRZLHGHUMHZHLOV*HKHLOWHHVZDU'LHHUVWHQEHLGHQYHUMDJHQGHQNUDQNHQ%HVXFKHU
'DV/HEHQJLEWVLFK]XHUNHQQHQXQGYHUKlQJWZLHGHUGLHIUKHUH.UDQNKHLWEHUGHQXQGDQN
EDUHQ 0HQVFKHQ 1XU GHU GHU GLH JHVFKZROOHQHQ *OLHGHU KDWWH HULQQHUW VLFK DQ VHLQH DOWH
.UDQNKHLWXQGDQVHLQ9HUVSUHFKHQXQGQLPPWGDV/HEHQIUHXQGOLFKDXI'DV/HEHQJLEWVLFK
DXFK LKP ]X HUNHQQHQ EHGDQNW VLFKXQG YHUVSULFKW VHLQHP*DVWJHEHU GDVV HU LPPHUJHVXQG
EOHLEHQZLUG
 'LHVHV0lUFKHQVSULFKWIUVLFKXQGPXVVQLFKWQlKHULQWHUSUHWLHUWZHUGHQ%HPHUNHQVZHUW
LVWGHUIU6FKZDU]$IULND]HQWUDOH%HJULIIGHVÄ/HEHQV³'HU*UXQGJHGDQNHLVWVLFKHUOLFKGLH
EHLDOOHQ0HQVFKHQJHIlKUGHWHXQGRIW YHUJHVVHQH'DQNEDUNHLW 9JO ]%DXFKGLH3HULNRSH
YRQ GHU+HLOXQJ GHU $XVVlW]LJHQ YRQ GHQHQ QXU HLQHU VLFK EHGDQNWH /N 'LHVH
*HVFKLFKWHKlWWHHVZRKOYHUGLHQWLP6FKOHUEXFK]XVWHKHQ


([NXUV*UXQGVFKXOH
.ZDNX$QDQVH

*URH)UHXGH6I
$XVGHUUHLFKHQPQGOLFKHQ/LWHUDWXUXPIDVVHQG0lUFKHQ6SULFKZ|UWHU5lWVHOXVZLVWGLH
*HVFKLFKWHYRQ.ZDNX$QDQVHDOVHLQ]LJHUOLWHUDULVFKHU7H[WDXVGHPWUDGLWLRQHOOHQ6FKZDU]
$IULNDLQHLQHP6FKOHU5HOLJLRQVEXFK]XILQGHQ

Ä.ZDNX$QDQVHVRKHLWGDVDIULNDQLVFKH6SLQQHQPlQQFKHQYRQGHPPDQYLHOH*HVFKLFKWHQ
HU]lKOW .ZDNX$QDQVHlUJHUWH VLFK VFKRQ VHLW -DKUHQGDVVHVXQWHUGHQ0HQVFKHQ VR YLHOH
ZHLVH/HXWHJDE'DUXPEHVFKORVV$QDQVH IUVLFKXQGVHLQH1DFKNRPPHQDOOH:HLVKHLWGHU
:HOWHLQ]XVDPPHOQ=XGLHVHP=ZHFNQDKPHUHLQHQJURHQ.UXJPLWHLQHP'HFNHOXQGPDFKWH
VLFKDXIGLH:DQGHUVFKDIW
(UJLQJGXUFKPDQFKHV/DQGXQGVWHOOWH0HQVFKHQXQG7LHUHQGHQHQHUEHJHJQHWHGLHVFKZLH
ULJVWHQ)UDJHQ(UKLHOWHUHLQHNOXJH$QWZRUWVR|IIQHWHHUVFKQHOOGHQ'HFNHOVHLQHV.UXJHV
IOVWHUWHGLH:HLVKHLWKLQHLQXQGNODSSWHGHQ'HFNHOHLOLJZLHGHU ]X$OV.ZDNX$QDQVHQDFK
HLQLJHU=HLWJODXEWHDOOH:HLVKHLWGLHVHU:HOW LQVHLQHP7RSIJHVDPPHOW]XKDEHQPDFKWHHU
VLFKZLHGHUDXIGHQ+HLPZHJ
=X +DXVH MHGRFK IUFKWHWH HU PDQ N|QQWH LKP VHLQHQ NRVWEDUHQ 6FKDW] VWHKOHQ 'HVKDOE
EHVFKORHUGHQ.UXJLQGHQK|FKVWHQbVWHQHLQHVULHVLJHQ%DXPHV]XYHUVWHFNHQ$EHUZLH
VROOWHHUPLWVHLQHPULHVLJHQ.UXJGRUWKLQDXIJHODQJHQ".ZDNX$QDQVHKDWWHZLHLKPVFKLHQ
HLQHQJXWHQ*HGDQNHQ(UEDQGVLFKGHQ.UXJPLW6FKOLQJSIODQ]HQYRUVHLQHQ%DXFKXQGYHU
 
VXFKWHGDPLWGHQGLFNHQ6WDPPKLQDXI]XNOHWWHUQ'RFKHUKDWWHQLFKWEHUOHJWGDVVGHU.UXJ
HLQHQDQVHKQOLFKHQ8PIDQJEHVDXQGGDVVHUGHVKDOEPLWVHLQHQ$UPHQXQG%HLQHQGLH5LQGH
GHV%DXPHVQLFKWHUUHLFKHQNRQQWH'UHL7DJH ODQJYHUVXFKWHHUYHUJHEOLFKPLWVHLQHP.UXJ
YRUGHP%DXFKDP6WDPPHPSRU]XNRPPHQLPPHUZLHGHUILHOHUDXIGHQ5FNHQ
6RWUDILKQHLQ+DVHGHUIUDJWHÄ.ZDNX$QDQVHZDVKDVWGXGHQQLQGHLQHP.UXJH"³bQJVW
OLFK DQWZRUWHWH GDV 6SLQQHQPlQQFKHQ Ä'DV LVW HLQ JURHV*HKHLPQLVZHOFKHV LFK GLU QLFKW
YHUUDWHQNDQQ$EHULFKVROOWHGLHVHQ.UXJGULQJHQGLQGHU%DXPNURQHYHUVWHFNHQ³'DVSUDFK
GHU+DVHÄ:lUHHVQLFKWHLQIDFKHUGXZUGHVWGHQ.UXJDXIGHLQHQ5FNHQELQGHQ"³Ä:DV
VDJVWGXGD"³VFKULH.ZDNX$QDQVHÄ,FKJODXEWHLFKKlWWHDOOH:HLVKHLWGHU:HOWLQPHLQHP
.UXJHLQJHIDQJHQ1XQVHKHLFKGDVVHVLPPHUQRFK*HVFKHLWHUHJLEWDOVLFKHVELQ³:WHQG
ULVVHUGDV*HIlYRQVHLQHP%DXFKXQGVFKOHXGHUWHHVPLWDOOHU*HZDOWJHJHQGHQ%DXPZRHV
LQWDXVHQG6FKHUEHQ]HUVSUDQJ
6HLWKHULVWGLH:HLVKHLWZLHGHUEHUDOODXIGHU:HOW]XILQGHQ³

 (QWJHJHQ GHU hEHUVFKULIW LP 6FKOHUEXFK GLH GLHVH *HVFKLFKWH Ä0lUFKHQ³ QHQQW GHQNH
LFKGDVVVLHZRKOHLQH)DEHOLVW$OOH0HUNPDOHGHXWHQGDUDXIKLQHLQHHSLVFKH7LHUJHVFKLFKWH
GLGDNWLVFKH $EVLFKW DOOJHPHLQ DQHUNDQQWH :DKUKHLW E]Z HLQH PRUDOLVFKSUDNWLVFKH /HEHQV
ZHLVKHLW HLQ EHUUDVFKHQGHV DQDORJHV%HLVSLHO 9HUDQVFKDXOLFKXQJ GXUFK HLQH XQHLJHQWOLFKH
'DUVWHOOXQJ hEHUWUDJXQJ PHQVFKOLFKHQ 9HUKDOWHQV DXI GLH EHVHHOWH 1DWXU ZLW]LJVDWLULVFKH
RGHUXQGPRUDOLVFKEHOHKUHQGH(IIHNWH6FKOXVVZRUWPLWHLQHU1XW]DQZHQGXQJ
 (V LVWKLHUQLFKWQRWZHQGLJGLHVH)DEHO LPHLQ]HOQHQ]XLQWHUSUHWLHUHQ$QJHVLFKWVXQVHUHV
7KHPDVLVWHVZLFKWLJIHVW]XVWHOOHQGDVVLQDOOHQGXUFKJHVHKHQHQ5HOLJLRQVEFKHUQQXUGLHVHV
HLQH%HLVSLHODXVGHUUHLFKHQPQGOLFKHQ/LWHUDWXU6FKZDU]$IULNDV]XILQGHQZDUXQGGDVVHV
HLQVHKUSRVLWLYHVXQGEHU]HXJHQGHV%HLVSLHOLVW
 +LHUPVVHQ YRUJUHLIHQG HLQLJH GLGDNWLVFKHhEHUOHJXQJHQ DQJHVWHOOW ZHUGHQ0DQ N|QQWH
GHU0HLQXQJVHLQGDVVVRHLQH)DEHOHKHULQHLQ/HVHDOVLQHLQ5HOLJLRQVEXFKJHK|UW'DQQ
VROOPDQDEHUDXFKEHGHQNHQGDVVLQGHQ5HOLJLRQVEFKHUQYLHOH*HVFKLFKWHQVWHKHQGLHHEHQ
IDOOV QLFKW UHOLJL|V LP HQJHUHQ6LQQH VLQG VRQGHUQ HKHU LP YRUUHOLJL|VHQ8PIHOGDQ]XVLHGHOQ
XQGDXFKKlXILJLQGHQ/HVHEFKHUQ]XILQGHQVLQG
 $OV H[HPSODULVFKH*HVFKLFKWHDXVGHPQLFKWUHOLJL|VHQ%HUHLFK NDQQGLHVH)DEHOEHL.LQ
GHUQ GHV  6FKXOMDKUHV GXUFKDXV GHQ (LQGUXFN KLQWHUODVVHQ GDVV DXFK GLH 0HQVFKHQ LQ
6FKZDU]$IULND VFK|QHXQGQDFKGHQNHQVZHUWH*HVFKLFKWHQHU]lKOHQ6SH]LHOO GLHVH)DEHOXQ
WHUVWUHLFKWPLWLKUHP6FKOXVVXDJHQDXGLHVH(UNHQQWQLVhEHUDOOLVW:HLVKHLWQLFKWQXULQGHQ
Ä+RFKNXOWXUHQ³XQGÄ:HOWUHOLJLRQHQ³



9JO:LOSHUW6DFKZ|UWHUEXFKGHU/LWHUDWXUI
 
,QKDOWOLFKH=XVDPPHQIDVVXQJGHV7KHPHQEHUHLFKHV
Ä$IULNDQLVFKH5HOLJLRQ³

:HQQZLU]XVDPPHQIDVVHQZDVGLH5HOLJLRQVEFKHUEHUGLHWUDGLWLRQHOOHDIULNDQLVFKH5HOLJL
RQGDUELHWHQGDQQLVWGLH%LODQ]WHLOZHLVH]LHPOLFKQHJDWLYXQSDVVHQGHRGHUVRJDUIDVWEHOHLGL
JHQGH%H]HLFKQXQJHQ IDOVFKHXQJHQDXHRGHUQLFKWH[HPSODULVFKH$XVVDJHQEHUGLH*RWWHV
YRUVWHOOXQJHQ DQGHUHUVHLWV HLQLJH WLHIJHKHQGH*HEHWH GLH PDQ GHQ 3VDOPHQ XQG GHP %HWHQ
-HVX]XU6HLWHVWHOOHQXQGGHVKDOEDOVYRQ*RWWLQVSLULHUWDQVHKHQN|QQWH
 (VZDUNHLQ%HLVSLHOGDIU]XILQGHQZRGLHDIULNDQLVFKH5HOLJLRQVHOEHU7KHPDZlUHXQG
GLH ]HQWUDOHQ *ODXEHQVDXVVDJHQ XQG YRUVWHOOXQJHQ GDUJHERWHQ ZUGHQ VR ZLH HV PLW GHQ
EHNDQQWHUHQ:HOWUHOLJLRQHQ JHVFKLHKW XQGZLH HV DXV GHP*HLVW GHV.RQ]LOV KHUDXV HUZDUWHW
ZHUGHQ N|QQWH'DUELHWXQJHQ YRQZLFKWLJHQ(LQ]HOHOHPHQWHQ GHU DIULNDQLVFKHQ5HOLJLRQ VLQG
QXUDQVDW]ZHLVHGXUFKGLH*HEHWHJHJHEHQ,P.DSLWHOEHUGLHDIULNDQLVFKH.XQVWZHUGHQQRFK
]ZHLE]ZGUHLWUDGLWLRQHOOHUHOLJL|VH3ODVWLNHQYRUJHVWHOOW


5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJ

:HQQZLUGLHDQJHIKUWHQSRVLWLYHQXQGQHJDWLYHQ%HLWUlJHEHUGLHWUDGLWLRQHOOHDIULNDQLVFKH
5HOLJLRQUHOLJLRQVE]ZUHOLJLRQHQGLGDNWLVFKEHWUDFKWHQVROO]XQlFKVWEHWRQWZHUGHQGDVVIDVW
QLUJHQGZRYHUVXFKWZLUGGLH6FKOHULQQHQIUGDV)UHPGHGDVJDQ]$QGHUH]XLQWHUHVVLHUHQ
$XVQDKPHQ N|QQWHQ GLH %LOGQLVVH EHU DIULNDQLVFKH*RWWKHLWHQ VHLQ 9JO 6   
$XFKGLH*HEHWHVLQGVRDXVJHZlKOWGDVVVLHIDVW]ZDQJORVLQGLHMGLVFKFKULVWOLFKH*ODXEHQV
WUDGLWLRQEHUQRPPHQZHUGHQN|QQHQ(VJLEWJOHLFKVDPNHLQHQ6WROSHUVWHLQIDVWDOOHVSDVVWLQ
XQVHUJHZRKQWHV:HOWELOG
 (VIHKOHQ9HUVXFKHGHQ6FKOHUQLQQHQGXUFKDXWKHQWLVFKH,QIRUPDWLRQHQXQGDQHOHPHQWD
UHQ%HLVSLHOHQGHQ.HUQGHVWUDGLWLRQHOOHQDIULNDQLVFKHQ*ODXEHQVQDKH]XEULQJHQVRGDVVGLH
-XJHQGOLFKHQLQGLH/DJHYHUVHW]WZHUGHQHLQHJDQ]DQGHUH6LFKWZHLVHDXIGLH:HOWGDV/HEHQ
DXI*RWW ]X HUIDKUHQ(LQH ]XVDPPHQIDVVHQGH'DUVWHOOXQJEHUGDV WUDGLWLRQHOOHDIULNDQLVFKH
:HOWELOGPLWVHLQHQ,PSOLNDWLRQHQ(LQKHLWGHV8QLYHUVXPV*RWWHVELOGE]Z*RWWHVELOGHU)RUW
GDXHUGHV/HEHQVbQJVWH*HPHLQVFKDIWXVZXQGGLH.RQVHTXHQ]HQGDUDXV$KQHQYHUHKUXQJ
VR]LDOH 6FKXOG *URIDPLOLH XVZ IHKOW 'DEHL VROOWHQ GLH WLHIH 6LQQKDIWLJNHLW HEHQVRZLH GLH
'LIIHUHQ]HQ ]X XQVHUHP:HOWELOG DXIVFKHLQHQ'DGXUFK N|QQWH HVP|JOLFKZHUGHQ (KUIXUFKW
YRUGLHVHQVR IUHPGHQ0HQVFKHQ]XHQWZLFNHOQXQGDXFKGLHHLJHQHQ6HOEVWYHUVWlQGOLFKNHLWHQ
]% XQVHUHQ ,QGLYLGXDOLVPXV XQVHUHQ*HJHQVDW] YRQ ,PPDQHQ]XQG7UDQV]HQGHQ] XQVHUHQ
-XJHQGNXOW]XPLQGHVW]XEHUGHQNHQXQGDOVHLQHQ/HEHQVHQWZXUI]XYHUVWHKHQ

(WZDZLHGLH'DUVWHOOXQJGHU,QGLDQHUUHOLJLRQLQ+DOEIDV5HOLJLRQVEXFK6
 
 9LHOOHLFKWNDQQGHU6FKOHUGLH6FKOHULQGDEHLHUIDKUHQGDVVHVLQGHUDIULNDQLVFKHQ7UDGL
WLRQXQG5HOLJLRQ(OHPHQWHJLEWGLHDXFKIUHLQHJOREDOH:HOW]XNXQIWVZHLVHQGVHLQN|QQWHQ
]%SHUVRQDOHV*HPHLQVFKDIWVHUOHEHQVWDWWVWDDWOLFKNROOHNWLYHP$QVSUXFKVGHQNHQ$QGLHVHP
%HLVSLHON|QQWHGHQ6FKOHUQLQQHQDXFKEHZXVVWZHUGHQGDVVGXUFKGDV.HQQHQOHUQHQHLQHU
VHKUIUHPGHQ.XOWXUXQG5HOLJLRQYHUVFKWWHWHRGHUZHQLJSUDNWL]LHUWH(OHPHQWHGHV&KULVWHQ
WXPVQHXHQWGHFNWZHUGHQN|QQHQ6LFKHUOLFKN|QQWHQlOWHUH6FKOHULQQHQDXFKHUNHQQHQZR
XQGZDUXPXQVHU MGLVFKFKULVWOLFKHXURSlLVFKHV'HQNHQ IUGLH%HZlOWLJXQJYRQ*HJHQZDUW
XQG=XNXQIWJHHLJQHWHUVHLQNDQQXQGZRHVEHUHLFKHUWZHUGHQVROOWH
 8PVROFKH(OHPHQWHLQHLQHPRIIHQHQ5HOLJLRQVXQWHUULFKWHUDUEHLWHQ]XN|QQHQEUlXFKWHHV
VLFKHUOLFKQHEHQ VDFKOLFKHQ ,QIRUPDWLRQHQDXFKHLQHQDUUDWLYH7KHRORJLH VRZLH%HLVSLHOHDXV
GHUUHLFKHQPQGOLFKHQ/LWHUDWXU6FKZDU]$IULNDVLQGHQHQGHXWOLFKZHUGHQNDQQZLHGHUWUD
GLWLRQHOOHDIULNDQLVFKH*ODXEHGDV/HEHQIRUPW

 )D]LW%HLP9HUIROJHQZHVHQWOLFKHUUHOLJLRQHQGLGDNWLVFKHU=LHOHNDQQGHUGLH5HOLJLRQVOHK
UHULQ LP%HUHLFKGHUDIULNDQLVFKHQ5HOLJLRQQXUVHKUEHJUHQ]WDXIGLH+LOIHGHU5HOLJLRQVE
FKHUVHW]HQ



,QNXOWXUDWLRQ

,QNXOWXUDWLRQLP$OOJHPHLQHQ

9RUXQGZlKUHQGGHU=HLWGHV.RQ]LOVZXUGHDXIGLHJURH$XIJDEHGHU ,QNXOWXUDWLRQGHV(
YDQJHOLXPVLQGLHYHUVFKLHGHQHQQLFKWDEHQGOlQGLVFKHQ.XOWXUHQDXIPHUNVDPJHPDFKW'LHVHV
7KHPDZXUGHLQGHQIROJHQGHQ-DKU]HKQWHQLPPHUEHZXVVWHUXQGGULQJOLFKHU'DVJLOWEHVRQ
GHUVIU6FKZDU]$IULND,QGHU=HLWGHU(QWGHFNXQJHQEHUZRJGLHhEHU]HXJXQJYRQGHUhEHU
OHJHQKHLW GHU(XURSlHU EHU GLH DQGHUHQ.XOWXUHQ GDPDQQLFKW GDUDQ GDFKWH GLHVH IUHPGHQ
9|ONHU]XDFKWHQXQGLKUHQ5HLFKWXP]XHQWGHFNHQVRQGHUQVLHVLFKSROLWLVFKXQGUHOLJL|VHLQ
]XYHUOHLEHQ'DV9LHOHUOHLXQG)UHPGHGHU.XOWXUHQXQG5HOLJLRQHQZXUGHDOV9HUOXVWGHUXU
VSUQJOLFKHQ (LQKHLW DQJHVHKHQ XQG VWDQG XQWHU GHP9RU]HLFKHQ GHV %|VHQ ZLH HV GLH *H
VFKLFKWHYRP7XUPEDXYRQ%DEHO *HQGDU]XVWHOOHQ VFKHLQW:HQQGDV)UHPGH DEHU
QLFKW LQ VHLQHP(LJHQZHUW HUNDQQW XQG DQHUNDQQW XQG QXU GDV (LJHQH ]XP0DVWDE HUKREHQ
ZLUG LVWDOOHV$QGHUHXQWHU1LYHDXXQGXQWHUHQWZLFNHOW'DQQPXVVGDV)UHPGHEHVHLWLJWXQG
GLHHLJHQH.XOWXUEHUWUDJHQZHUGHQ
 1DFKGHU8QWHUGUFNXQJLKUHU.XOWXUGXUFKGLH.RORQLDOKHUUHQXQGDXFKGXUFKYLHOH0LVVLR
QDUH VRZLHQDFKGHUZHLWJHKHQGHQ9HULQQHUOLFKXQJ LKUHU DQJHEOLFKHQ0LQGHUZHUWLJNHLW GXUFK

9JO:DOGHQIHOV*RWWHV:RUWLQGHU)UHPGH9JO:DOGHQIHOV*RWWHV:RUWLQGHU)UHPGH9JO:DOGHQIHOV*RWWHV:RUWLQGHU)UHPGH
 
GLH$IULNDQHUVHOEVWKDWVLFKGLH6LWXDWLRQKHXWHY|OOLJYHUlQGHUW9RUDOOHPLVWHVZRKOGDVZLH
GHUJHZRQQHQHDIULNDQLVFKH6HOEVWEHZXVVWVHLQGDVGLHHLJHQH7UDGLWLRQXQG.XOWXULQGHQ0LW
WHOSXQNWHLQHUQHXHQ,GHQWLWlWVILQGXQJVWHOOWXQGQLFKWPHKUYRQDXHQDEKlQJLJVHLQZLOO'LH
DIULNDQLVFKH .LUFKH ZXUGH DXFK YRQ HLQHU KlXILJ QDWLRQDOLVWLVFKHQ 3ROLWLN PLW GHP 9RUZXUI
NRQIURQWLHUWVLHWUHLEHGLHNRORQLDOH(QWIUHPGXQJZHLWHU3REHH]LWLHUWÄ:lKUHQGGLH:HLHQ
LKUHQ*RWW GXUFK GLHZHLH%ULOOH VDKHQ KDEHQZLU JHUDGH HUVW GDPLW EHJRQQHQ >@ XQVHUHQ
*RWW GXUFK GLH HLJHQH%ULOOH ]X EHWUDFKWHQ³ (UPHLQW VRJDU GDVV GLH ,QNXOWXUDWLRQ ]XQlFKVW
HLQHZLFKWLJHUH$XIJDEHIUGLH.LUFKHLVWDOVGDVVR]LDOH+DQGHOQ
 'LH XPIDVVHQGH $XIJDEH GHU ,QNXOWXUDWLRQ GHUHQ *UXQGOHJXQJ GLH ,QNDUQDWLRQ *RWWHV LQ
-HVXV&KULVWXVLVWXQGGLHGHVKDOEGHU.LUFKH]XDOOHQ=HLWHQXQGLQDOOHQ.XOWXUHQDXIJHWUDJHQ
LVW ZXUGH EHVRQGHUV YRQ GHQ 7KHRORJHQ JHVHKHQ GLH DXHUKDOE GHV HXURSlLVFKQRUGDPHUL
NDQLVFKHQ.XOWXUNUHLVHVOHEHQXQGZLUNHQ
 (LQHHQWVFKHLGHQGH)UDJHGDEHL ODXWHW MHGRFK,QZHOFKH.XOWXUPXVVGDV&KULVWHQWXPHLQ
YHUOHLEWZHUGHQ",QGLH.XOWXUGLHYRURGHU-DKUHQOHEHQGLJZDURGHULQGLHVLFKKHXWH
UDSLGH YHUlQGHUQGH.XOWXU"'LH.LUFKH GDUI DXFK LQ 6FKZDU]$IULND QLFKW LQ GHU YRUXUEDQHQ
=HLWVWHKHQEOHLEHQXQGVLFKDQGLHVHDQSDVVHQE]ZLQGLHVHYHUZXU]HOQ6FKZDU]$IULNDOHEW
KHXWHLQHLQHPWLHIJUHLIHQGHQNXOWXUHOOHQ8PEUXFK:LUVHKHQDEHUPHLVWHQVQXUGLHNXU]IULVWL
JHQ3UR]HVVH'HU6LQQIUGLHODQJHDQGDXHUQGHQXQGGDV/HEHQGHU9|ONHUJUXQGVlW]OLFKEH
ZHJHQGHQ 9HUlQGHUXQJHQ E]Z .RQVWDQWHQ HUUHJHQ ZHQLJHU XQVHUH $XIPHUNVDPNHLW 0XVV
VLFKDOVRGLH,QNXOWXUDWLRQDQGLHVHODQJIULVWLJHQ6WU|PXQJHQDQJOHLFKHQRGHUPXVVVLHVLFKDQ
GDV Ä1DFKlIIHQ³ ÄDSHPDQVKLS³ GHU :HLHQ GXUFK GLH 6FKZDU]HQ DQSDVVHQ" : 2WWH
VFKUHLEWGDVVGLH*HLVWHVZHOWGHU$IULNDQHUVRWLHIYHUZXU]HOWLVWGDVVPDQLPPHUPLWLKUUHFK
QHQ PXVV $OV %HLVSLHO NDQQ PDQ DXI GLH 6FKZDU]HQ LQ GHU .DULELN VFKDXHQ GLH WURW] GHU
VFKOLPPHQ9HUJDQJHQKHLWLKUHJUXQGOHJHQGH*HLVWLJNHLWZHLWJHKHQGEHKDOWHQKDEHQ'DGXUFK
ZHLVW2WWHGDUDXIKLQGDVVGLH,QNXOWXUDWLRQVLFKYRUDOOHPDQGHUODQJIULVWLJOHEHQGLJHQ*HLV
WLJNHLWRULHQWLHUHQVROOWH
 =XHUVW VROO KLHUGLHVHV7KHPDYRP*UXQGVlW]OLFKHQKHUNXU]GDUJHVWHOOWZHUGHQ(V VROOHQ
]XQlFKVW ]ZHL QLFKWDIULNDQLVFKH 6WLPPHQ ]X:RUW NRPPHQ XP GLH ZHOWZHLWH $XIJDEH GHU
,QNXOWXUDWLRQ]XXQWHUVWUHLFKHQ6RGDQQZHUGHQVSH]LHOOHUHDIULNDQLVFKH9RUVWHOOXQJHQVNL]]LHUW




9JO0
WHED,QNXOWXUDWLRQLQGHU
'ULWWHQ.LUFKH
YJO3REHH*UXQGOLQLHQHLQHUDIULNDQLVFKHQ7KHRORJLH9JO3REHH=LWDWYRQ0DUFXV*DUYH\LQ*UXQGOLQLHQHLQHUDIULNDQLVFKHQ7KHRORJLH9JO3REHH*UXQGOLQLHQHLQHUDIULNDQLVFKHQ7KHRORJLH9JO:DOGHQIHOV*RWWHV:RUWLQGHU)UHPGH9JO%UNOH*HVFKLFKWOLFKH%LODQ]XQG6LWXDWLRQVDQDO\VH9JO)6FKDWWHQ$IULNDDXIGHU6XFKH:ROH6R\LQND]LWLHUWYRQ:2WWH$IULNDQLVFKH:RUW.XOWXUHQ9JO:2WWH$IULNDQLVFKH:RUW.XOWXUHQ
 
'HU0LVVLRQDUNRPPWLPPHU]XVSlW

$XFKZHQQ%RII LQHUVWHU/LQLHDQ/DWHLQ$PHULNDGHQNWXQGVHLQH%HLVSLHOHDXVGLHVHP%H
UHLFKZlKOWDXFKZHQQHUYRQ1HX(YDQJHOLVLHUXQJVFKUHLEWN|QQHQVHLQHZLFKWLJVWHQ*HGDQ
NHQDXFKDXIGLHDIULNDQLVFKH.XOWXUEHUWUDJHQZHUGHQ
 %RIIGHILQLHUWGLH,QNXOWXUDWLRQIROJHQGHUPDHQÄ,QNXOWXUDWLRQLVWGHU3UR]HVVLQGHPVLFK
HLQH.XOWXUDXVJHKHQGYRQLKUHQHLJHQHQNXOWXUHOOHQ*UXQGPXVWHUQGDV(YDQJHOLXP]XHLJHQ
PDFKW³   -HGHU0HQVFKKDWGDV5HFKW*RWWPLWGHQ0LWWHOQPLWGHQ6\PEROHQPLW GHQ
SKLORVRSKLVFKHQ*UXQGODJHQ VHLQHU HLJHQHQ.XOWXU ]X HUNHQQHQXQG ]XYHUHKUHQ I'DEHL
GDUIPDQGHQ%HJULII Ä.XOWXU³QLFKW DXI3KLORVRSKLH.XQVW)RONORUHX l HLQHQJHQ VRQGHUQ
PXVVLKQDXVZHLWHQDXIDOOHVZDVGDV/HEHQHLQHVEHVWLPPWHQ9RONHVSUlJWÄ'HU0HQVFKOHEW
LQGHU.XOWXUZLHLQHLQHU:RKQXQJ,QGHU.XOWXUHUDUEHLWHWHUVLFKVHLQHPHQVFKOLFKHQJHVHOO
VFKDIWOLFKHQZLHSHUV|QOLFKHQ 5HDNWLRQHQ DXI GLH([LVWHQWLDOLHQ GLH VHLQ/HEHQ DOV0HQVFK
VWUXNWXULHUHQ³
 ,QGLHVHP5DKPHQHQWVWHKW DXFKGLH MHZHLOLJH5HOLJLRQ6LH LVW HLQHUVHLWV$QWZRUW DXIGDV
PHQVFKOLFKH6HKQHQEHUVLFKKLQDXVDXIGDVWUDQV]HQGHQWDOH([LVWHQWLDOGHV0HQVFKHQ$QGH
UHUVHLWVLVWGLH5HOLJLRQDXFK$QWZRUWDXIGHQVLFKLQGLHVHP6HKQHQDXVGUFNHQGHQ$QUXI*RW
WHV'LH.XOWXUHQXQGGLH]XLKQHQJHK|UHQGHQ5HOLJLRQHQVLQGGLH5HDNWLRQHQDXIGLHYRUUDQ
JLJHQ $NWLRQHQ *RWWHV I 'LHVH 5HDNWLRQHQ RGHU $QWZRUWHQ N|QQHQ DOOHUGLQJV XQYROO
NRPPHQIHKOHUKDIWRGHUVRJDUVQGKDIWVHLQYJODXFK1RVWUDDHWDWH
 'HVKDOEPXVVYRQGHUFKULVWOLFKHQ7KHRORJLHGLH5HOLJLRQ MHGHU.XOWXUEHMDKWZHUGHQ6LH
GDUIQLFKWZLHIUKHUKlXILJSUDNWL]LHUWEHNlPSIWXQGYHUQLFKWHWZHUGHQXPGLHQHXH5HOLJLRQ
GDV&KULVWHQWXPDXI]ZLQJHQ]XN|QQHQXQG]ZDUHLQ&KULVWHQWXPGDVLQHLQHPIUHPGHQ.RQ
WLQHQW (XURSDVFKRQ LQNXOWXULHUWZDU (VZXUGHDOVRQLFKWQXUGLHDXWRFKWKRQH5HOLJLRQ
GHJUDGLHUW XQGPHKU RGHUZHQLJHU DEJHVFKDIIW VRQGHUQ HVZXUGH DXFKPLW GHP&KULVWHQWXP
HLQHIUHPGH.XOWXUDXIJHGUlQJWI9JODXFK(YDQJHOLLQXQWLDQGL1U
 :HLOHVNHLQUHLQHVNXOWXUORVHVQDFNWHV(YDQJHOLXPJLEWVRQGHUQLPPHUHLQLQNXOWXULHUWHV
ZLUG HV DXFK LPPHU JOHLFK]HLWLJ HQWIDOWHW NRQNUHWLVLHUW XQG EHJUHQ]W JHERUJHQ XQG WHLOZHLVH
YHUERUJHQZRKO DXFKYHUERJHQ HVEHNRPPWHLQHQYRONVNLUFKOLFKHQ/HLE HVZLUG OHEHQVQDK
NDQQDEHUDXFKELV]XU8QNHQQWOLFKNHLWYHUVFKPRO]HQZHUGHQ(VHQWVWHKWGDV5LVLNR
GDVV0LVVLRQDUH PLW +LOIH HLQHV EHUHLWV ]X VWDUN LQNXOWXULHUWHQ (YDQJHOLXPV DQGHUH .XOWXUHQ
XQWHUGUFNHQ
 'DPLWGLHVH*HIDKUQLFKW]XJURZLUGEHGDUIHVHLQHVZHLWHQ5DXPHVYRQ*HPHLQVDPNHL
WHQHLQHUJU|HUHQ*HPHLQVFKDIWDOVGLHHLQHVHLQ]HOQHQ.XOWXUUDXPVHVEHGDUIGHU:HOWNLUFKH
9JO%RII*RWWNRPPWIUKHUDOVGHU0LVVLRQDUYJOGD]XDXFK/X\N['LH6HHOHGHV$IULNDQHUV(VKDQGHOWVLFKKLHUXPGHQJOHLFKHQ*HGDQNHQJDQJZLHEHLP7KHPDÄ,QVSLUDWLRQ³9JO6'LH(UIDKUXQJ]HLJWGDVV1DWLRQDOLVPHQJHI|UGHUWZHUGHQN|QQHQZLHDXFK)RONORUHJHVHOOVFKDIWOLFKH=ZlQJH
ZLHGLH8QP|JOLFKNHLW(YDQJHOLXPXQGNXOWXUHOOHQ5DKPHQDXVHLQDQGHU]XKDOWHQ
 
GHUHQ*OLHGHUXQWHUHLQDQGHULQ.RQWDNWXQG$XVWDXVFKVWHKHQVRGDVVYLHOHYHUVFKLHGHQH,QNXO
WXUDWLRQHQP|JOLFKXQGZLUNVDPVLQG
 $OV %HLVSLHO IU HLQHQ JUXQGOHJHQGHQ8QWHUVFKLHG LQ GHQ.XOWXUHQ QHQQW %RII GHQ /RJR
]HQWULVPXVXQG,QGLYLGXDOLVPXVGHVZHVWOLFKHQ&KULVWHQWXPV6LHVWDPPHQDXVGHUJULHFKLVFKHQ
7UDGLWLRQZlKUHQGGDVIUKHMGLVFKJHSUlJWH&KULVWHQWXPYLHOVWlUNHUJHPHLQVFKDIWVEH]RJHQ
ZDU'LH7UDGLWLRQGHQ*HLVWK|KHU ]XEHZHUWHQ DOVGHQ/HLEKDWGDVZHVWOLFKH&KULVWHQWXP
HEHQIDOOV VWDUNEHHLQIOXVVW QLFKW LQ DOOHPSRVLWLY(LQH WLHIJHKHQGH ,QNXOWXUDWLRQGHVZHVWOLFK
JHSUlJWHQ&KULVWHQWXPVLQHLQH.XOWXUGHU*HPHLQVFKDIWXQGGHU/HLEIUHXGH]%LQ6FKZDU]
$IULNDGUIWHVFKZLHULJVHLQXQGODQJHGDXHUQI
 (LQHZHLWHUHZDKUVFKHLQOLFKXPVWULWWHQHKLHUQLFKWO|VEDUH6FKZLHULJNHLWEHLGHU,QNXOWXUD
WLRQ LVW GHU YRQ %RII VRJHQDQQWH Ä&KULVWRPRQLVPXV³ G K GLH .RQ]HQWULHUXQJ GHV JDQ]HQ
FKULVWOLFKHQ*HKHLPQLVVHVDXI&KULVWXV'DGXUFKVHLHQGLHIUKHUHQ0LVVLRQDUHQLFKWLQGHU/D
JH JHZHVHQ GLH SQHXPDWRORJLVFKH 'LPHQVLRQ GHV &KULVWHQWXPV ]X EHDFKWHQ GLH ]X GHU (U
NHQQWQLVKlWWHYHUKHOIHQN|QQHQGDVV*RWWHV*HLVWLPPHUVFKRQLQDOOHQ9|ONHUQ.XOWXUHQXQG
5HOLJLRQHQDQZHVHQGZDUXQGLVW6RNDQQ%RII]XVHLQHUSUlJQDQWHQ$XVVDJHNRPPHQ
Ä0LVVLRQDUHNRPPHQLPPHU]XVSlWYRULKQHQLVWGHUGUHLIDOWLJH*RWWVFKRQGD³
 6WDWWDEHUQXU3UREOHPHXQG6FKZLHULJNHLWHQ]XVHKHQVROOWHPDQHKHUDXIGLH&KDQFHQXQG
DXI GLH %HUHLFKHUXQJ DFKWHQ GLH GLH .LUFKH ZHOWZHLW GXUFK LQNXOWXULHUWH 7HLONLUFKHQ HUOHEW
Ä:LH YLHOH 6DPHQN|UQHU GHU.XOWXUHQ IDQGHQ NHLQH$QHUNHQQXQJ RGHU GXUIWHQ QLFKWZDFK
VHQ³   'LHVH P|JOLFKH %HUHLFKHUXQJ GXUFK GLH .XOWXUHQ XQG LQ LKQHQ GXUFK GLH QLFKW
FKULVWOLFKHQ5HOLJLRQHQ EHVFKUlQNW VLFK QLFKW DXI IRONORULVWLVFKH$XVVFKPFNXQJ VRQGHUQ LVW
+LOIHEHLGHUZHLWHUJHKHQGHQ(YDQJHOLVLHUXQJGHU9|ONHUXQGGHU.XOWXUHQII


Ä0LVVLRQEHGHXWHWLPPHU=HUVW|UXQJ³

6HJXQGR0RUHQR<DQHV LVWNDWKROLVFKHU7KHRORJHLQ(NXDGRU6HLQH$XVVDJHQVLQGVLFKHUOLFK
DXI6FKZDU]$IULNDEHUWUDJEDU=XP7KHPDÄ,QNXOWXUDWLRQ³lXHUWHHUIROJHQGH*HGDQNHQ
 0DQPXVV LPPHU XQWHUVFKHLGHQ ]ZLVFKHQ GHP HLJHQWOLFKHQ*ODXEHQ XQG GHQ9HUPLWWOHUQ
Ä0HGLDWRUHQ³GHV*ODXEHQV]ZLVFKHQGHP.HUQGHU*ODXEHQVDXVVDJHQXQGGHPNXOWXUHOOHQ
5DKPHQLQGHPVLHIUHPGHQ9|ONHUQQDKHJHEUDFKWZHUGHQ-HVXVKlWWH]%GLH(XFKDULVWLHLQ
GHU.XOWXUGHU$QGHQRGHU6FKZDU]$IULNDVVLFKHUDQGHUVJHIHLHUWDOVLQ3DOlVWLQD
 $EHU HV JLEW WLHIHU JUQGHQGH XQG VFKZLHULJHUH NXOWXUHOOH 5DKPHQEHGLQJXQJHQ DOV GLHVHV
UHODWLYVLPSOH%HLVSLHODQGHXWHW]%GLH*UXQGHLQVWHOOXQJ]XU*HVFKLFKWH9LHOH.XOWXUHQKD
EHQHLQHÄ.UHLVJHVFKLFKWH³VLHVLQGEHU]HXJWYRQHLQHUHZLJHQ:LHGHUNHKUGHVLPPHUVFKRQ
*HVFKHKHQHQ 'DV *HVFKLFKWVEHZXVVWVHLQ GHU LQGLDQLVFKHQ %HUJY|ONHU VHL HLQH Ä:LHGHUKR
0RUHQR<DQHV6HJXQGR0LVVLRQEHGHXWHWLPPHU=HUVW|UXQJbKQOLFKHVVFKUHLEW0XODJRYRQGHU5HOLJLRQGHU%DQWXYJO0XODJR'LHOHEHQVQRWZHQGLJH7HLOKDEH
 
OXQJVJHVFKLFKWH³GDV MGLVFKFKULVWOLFKHDEHU VHL DXIGHQ:HJ*RWWHVPLWGHQ0HQVFKHQ DXI
GLH=XNXQIWJHULFKWHW
 :HQQZLUDQGDV*HVFKLFKWVEHZXVVWVHLQGHU$IULNDQHUGHQNHQGDQQLVWHVZLFKWLJ]XEHDFK
WHQ GDVV GLHVHV VWDUN DXI GLH*UQGHU$KQHQ GHU )UK]HLW JHULFKWHW LVW E]ZZDU XQG DXI GLH
*HJHQZDUWLQGHUGDV/HEHQZHLWHUJHJHEHQZHUGHQPXVVDEHUZHQLJDXIHLQH=XNXQIWLQGHU
GHQ0HQVFKHQHLQHQGJOWLJHV+HLOJHVFKHQNWZHUGHQZLUG
 :LUGLQVRHLQHQNXOWXUHOOHQ.RQWH[WGDV&KULVWHQWXPPLWVHLQHUHVFKDWRORJLVFKHQ=XNXQIWV
KRIIQXQJHLQJHEUDFKWGDQQPXVVHV]XQlFKVWWLHIJUHLIHQGH.RQIOLNWHJHEHQ
 :HLOGLH0LVVLRQLHUXQJLPPHUDXFKHLQHNXOWXUHOOH*HVWDOWKDWXQGGLHVHEHUWUlJWZLUGPLW
LKU DXFK HLQKHLPLVFKH.XOWXU ]HUVW|UW Ä(LQH0LVVLRQLHUXQJEHGHXWHW LPPHU=HUVW|UXQJGHU ,
GHQWLWlW³'DPLWLVWQRFKQLFKWHQWVFKLHGHQREGLHVH=HUVW|UXQJJXWRGHUVFKOHFKWLVW
 (LQHQHXH,QNXOWXUDWLRQGHVQHXHQ*ODXEHQVN|QQHQHLJHQWOLFKQLFKWGLHIUHPGHQ0LVVLRQDUH
OHLVWHQVRQGHUQQXUGLH LQGHUDOWHQE]ZVFKRQ WHLOZHLVHJHZDQGHOWHQ.XOWXU/HEHQGHQÄ'LH
,QNXOWXUDWLRQGHV*ODXEHQVNDQQVLFKHLJHQWOLFKHUVWHUHLJQHQZHQQGLHGLHQHX]XP&KULVWHQ
WXPJHNRPPHQVLQGµDOWH&KULVWHQ¶JHZRUGHQVLQGGLHVHOEHUEHULKUHQ*ODXEHQQDFKGHQNHQ
XQGUHIOHNWLHUHQN|QQHQ³ 8QWHUGLHVHU9RUDXVVHW]XQJXQGPLWGLHVHU+RIIQXQJKDWGLH
9HUNQGLJXQJGHV*ODXEHQVEHLGHQ,QGLDQHUQXQGZRKODXFKEHVRQGHUVEHLGHQ$IULNDQHUQ
HLQH&KDQFHQLFKWGLH9HUNQGLJXQJGHUHXURSlLVFKDPHULNDQLVFKHQ.XOWXU


$QSDVVXQJRGHU:LHGHUDXIQDKPH"

0¶WHEDHLQ7KHRORJHDXV=DLUH.RQJRGHILQLHUWGLH,QNXOWXUDWLRQVRÄ6LHLVWHLQGLDOHNWLVFKHU
9RUJDQJ GHU (LQZXU]HOXQJ GHV &KULVWHQWXPV LQ GHQ YHUVFKLHGHQHQ0HQVFKKHLWVNXOWXUHQ XQG
GHUHQLQQHUVWH8PZDQGOXQJGXUFKLKUH,QWHJUDWLRQLQGDV&KULVWHQWXP³
 'DQDFKEHVFKUHLEWHUGLH]ZHLLQGHUhEHUVFKULIWDQJHGHXWHWHQ+DOWXQJHQ]XU,QNXOWXUDWLRQ
'LHHLQHQZROOHQGDV(YDQJHOLXPVLFKGHUHLJHQHQ.XOWXUDQSDVVHQHVLQ6FKZDU]$IULNDHLQ
EUJHUQ LQNDUQLHUHQ Ä,QNXOWXUDWLRQ LVWJOHLFK%HNHKUXQJ]XP&KULVWHQWXP³'DVEHGHXWHW HL
QHUVHLWVGLH+DXSWDXVVDJHQGHV*ODXEHQVVROOHQLQGHQDIULNDQLVFKHQ%HUHLFKEHUWUDJHQZHU
GHQVLHVROOHQHLQDIULNDQLVFKHV*HVLFKWHUKDOWHQ$QGHUHUVHLWVVROOHQGLHDIULNDQLVFKHQ.XOWXUHQ
GXUFKGDV(YDQJHOLXPQLFKW]HUVW|UWYJO<DQHVVRQGHUQJHOlXWHUWZHUGHQ(VZLUGDOVRHLQH
ZHFKVHOVHLWLJH'XUFKGULQJXQJXQG%HUHLFKHUXQJDQJHVWUHEW
 =ZHL VFKZLHULJH )UDJHQ VWHOOHQ VLFK GD]X D 6LQG GLH DIULNDQLVFKHQ.XOWXUHQ QLFKW OlQJVW
]HUVW|UW":LH VRQVW KlWWH GDV&KULVWHQWXP LQ VHLQHPZHVWOLFKHQ*HZDQG VR OHLFKW HLQGULQJHQ
N|QQHQ"E.|QQWHGDV&KULVWHQWXPGLHDIULNDQLVFKHQ.XOWXUHQZLUNOLFK]XP&KULVWOLFKHQKLQ
9JO0ELWL,QWURGXFWLRQWR$IULFDQ5HOLJLRQI9JO0
WHED,QNXOWXUDWLRQLQGHU
'ULWWHQ.LUFKH

 
XPZDQGHOQ QDFKGHP LKPGLHVHV HWZD LQ(XURSD VRZHQLJJHOXQJHQ LVW E]Z KHXWH VRZHQLJ
JHOLQJW"
 $QGHUHDIULNDQLVFKH7KHRORJHQZROOHQGHQ*ODXEHQVLFKDQSDVVHQÄ,QNXOWXUDWLRQ DIULNDQL
VFKH $QHLJQXQJ GHV &KULVWHQWXPV³ Ä,QNXOWXUDWLRQ DOV :LHGHUDXIQDKPH³ Ä6RODQJH VLFK GDV
&KULVWHQWXPQLFKWYRQGHQ$IULNDQHUQYRQ LKUHUHLJHQHQNRQNUHWHQ6LWXDWLRQDXV µZLHGHUDXI
QHKPHQ¶ OlVVW VRODQJH ZLUG HV LQ $IULND QLH JODXEKDIW ZHUGHQ ]XPLQGHVW DEHU XQDQJHSDVVW
EOHLEHQ³µ:LHGHUDXIQHKPHQ¶EHGHXWHWJOHLFKVDPQRFKHLQPDOYRQYRUQDQ]XIDQJHQGDV8U
VSUQJOLFKH XQG *UXQGOHJHQGH GHV &KULVWHQWXPV DXI DIULNDQLVFKH $UW XQG LP DIULNDQLVFKHQ
.RQWH[W NRQVHTXHQW XQG H[LVWHQWLHOO ]X OHEHQ %RXODJD VSULFKW YRQ HLQHP ÄFKULVWLVFKHQ0R
GHOO³
 0+HEJDYHUVWHKWGLHµ:LHGHUDXIQDKPH¶QRFKUDGLNDOHU'DV&KULVWHQWXPLVWYRP8UVSUXQJ
KHU HLQH|VWOLFKH5HOLJLRQ'HU:HVWHQKDEHHV ÄDQ VLFKJHULVVHQ³XQG LKPVHLQHQZHVWOLFKHQ
6WHPSHODXIJHGUFNW'DVVHL OHJLWLPJHZHVHQ1LFKW OHJLWLPVHLHVJHZHVHQGLHVHVZHVWOLFKH
&KULVWHQWXPDQGHUHQ.XOWXUHQDXI]XGUlQJHQ)ROJOLFKPXVVGLHDIULNDQLVFKH.LUFKH]XGHQ|VW
OLFKHQ8UVSUQJHQ]XUFNJHKHQGDV&KULVWHQWXPGRUWµZLHGHUDXIQHKPHQ¶XQGLKPHLQHQDIUL
NDQLVFKHQ6WHPSHODXIGUFNHQ'LH$IULNDQHUPVVHQJOHLFKVDPGHP&KULVWHQWXPGDVZHVWOL
FKH*HZDQGDXVXQGHLQDIULNDQLVFKHVDQ]LHKHQ
 'LH.HUQIUDJHGD]XODXWHW,VWGDVEHUKDXSWP|JOLFK".DQQGLHDIULNDQLVFKH.LUFKHGLHJH
VDPWH *HVFKLFKWH XQG 7UDGLWLRQ HLQVFKOLHOLFK GHU DXV JULHFKLVFKODWHLQLVFKHP *HLVW KHUDXV
IRUPXOLHUWHQ'RJPHQQHJLHUHQ"2GHUNDQQPDQGLHVHV9RUKDEHQPLWHLQHP0HQVFKHQYHUJOHL
FKHQGHUHLQH=ZLHEHOVRODQJHVFKlOHQZLOOELVHUGHQ.HUQQLFKWILQGHW"
 0¶WHEDVHLJHQH/|VXQJEHVWHKWLQIROJHQGHQ*HGDQNHQ'LH$IULNDQHUPVVHQGDV&KULVWOL
FKH VHOEHU LQ LKU DIULNDQLVFKHV/HEHQ LQWHJULHUHQ RKQHGDV:HVHQWOLFKH ]X HQWVWHOOHQRGHU ]X
YHUlQGHUQ'DEHLPVVHQ GLHhEHUOHJXQJHQ GHU7KHRORJHQ XQG GLH3UD[LV DOOHU&KULVWHQ YHU
EXQGHQZHUGHQ'DVJDQ]H9RONVROODNWLYEHWHLOLJWVHLQHVLVWQLFKWQXUGDV([SHULPHQWLHUIHOG
GHU)DFKOHXWH'DVHUIRUGHUWHLQH.LUFKHGHV'LDORJV(YDQJHOLXPXQG.XOWXUVROOHQVLFKQLFKW
HLQIDFK JHJHQVHLWLJ DQSDVVHQ VRQGHUQ ÄVLFK WUHIIHQ PLWHLQDQGHU ULQJHQ XQG VLFK JHJHQVHLWLJ
SUIHQ³

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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I9JO0
WHED,QNXOWXUDWLRQLQGHU
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I
 
,QNXOWXUDWLRQLQ6FKZDU]$IULND

(LQLJHH[HPSODULVFKH,QNXOWXUDWLRQVSUREOHPH

'LH%HVFKlIWLJXQJPLWGHUDIULNDQLVFKHQ5HOLJLRQXQGGHUFKULVWOLFKHQ0LVVLRQZLUIWGLH)UDJH
DXIZLHKHXWHGDV&KULVWHQWXPLQ6FKZDU]$IULNDLQNXOWXULHUWZHUGHQNDQQ:HOFKH(OHPHQWH
GHU DIULNDQLVFKHQ .XOWXU XQG 5HOLJLRQ N|QQHQ GHP $IULNDQHU GLH $QQDKPH XQG 3UD[LV GHV
FKULVWOLFKHQ *ODXEHQV VHLQH 9HUZXU]HOXQJ LP SHUV|QOLFKHQ XQG JHVHOOVFKDIWOLFKHQ /HEHQ HU
OHLFKWHUQRGHUHUVFKZHUHQ":HOFKH7UDGLWLRQHQN|QQHQGDVDIULNDQLVFKH&KULVWHQWXPLQVJHVDPW
EHUHLFKHUQXQGLKPHLQDIULNDQLVFKHV*HZDQGJHEHQ",QZHOFKHQ%HUHLFKHQPXVVGHU$IULNDQHU
XPNHKUHQ" :HOFKH UHOLJL|VHQ hEHU]HXJXQJHQ XQG $XVGUXFNVIRUPHQ PXVV HU WHLOZHLVH RGHU
JDQ]DXIJHEHQ"
 'DLVWYRUDOOHPGHU*ODXEHGHVWUDGLWLRQHOOHQ$IULNDQHUVDQHLQHQK|FKVWHQ*RWW$EHUGLHVHU
*RWW VFKHLQW GRFK HKHU GHQ0HQVFKHQ IHUQH DOV QDKH ]X VHLQ'HU$IULNDQHUP|FKWH GHVKDOE
PHLVWHQVHLQHQRGHUPHKUHUH0LWWOHULQVHLQHU%H]LHKXQJ]XXQGLQVHLQHU$QQlKHUXQJDQ*RWW
'DV*HEHWXQGGHU.XOW VLQGVHOWHQDQ LKQJHULFKWHW HEHQZHLOHUGHQ0HQVFKHQVR IHUQYRU
NRPPW$XFKNRPPW*RWWQLFKWLQGHP6LQQHGHQ0HQVFKHQQDKHGDVVHUVLHQDFKGHP7RGHLQ
VHLQH XQPLWWHOEDUH1lKH KHLPKROW'LH HQGJOWLJH+HLPDW GHV0HQVFKHQ LVW QLFKW LP1DKEH
UHLFK*RWWHV
 'LH0\WKHQYRQGHU(QW]ZHLXQJYRQ+LPPHOXQG(UGHHLQHUVHLWVXQGYRP(LQGULQJHQGHV
7RGHVLQGLH0HQVFKHQZHOWDQGHUHUVHLWV]HXJHQZHQLJHUYRQ*RWWHV0HQVFKHQOLHEHDOVHKHUYRQ
=XIlOOHQGLH*RWWKLQQLPPW$XFKGLH*RWWKHLWHQGLHGHP+RFKJRWW]ZDUXQWHUJHRUGQHWVLQG
DEHUGHQQRFKDOV3HUVRQLILNDWLRQHQYRQ+DQGOXQJHQ*RWWHVRGHUDOV$XIVSDOWXQJHQ*RWWHVJHO
WHQXQGGLHDXFKVHOEVWKDQGHOQN|QQHQGUIWHQGHPFKULVWOLFKHQ*ODXEHQJURH6FKZLHULJNHL
WHQEHUHLWHQGDVLHGLH6RXYHUlQLWlW*RWWHVEHUDOOHÄ0lFKWHXQG
*HZDOWHQ³YJO]%(SK]XVHKUHLQVFKUlQNHQ
 'LHK|FKVWHFKULVWOLFKH$XIJDEHLVWGLH/LHEHXQGGLHNDQQPLWGHP3ULPDWGHV/HEHQVQDFK
DIULNDQLVFKHP9HUVWlQGQLVVHKUZRKOLQHLQHQVFKZHUHQ.RQIOLNWJHUDWHQ'DLVW]%GLH:UGH
GHU)UDXHQXQGGHU.LQGHU]XEHDFKWHQ
 6RZRKOHLQH0XWWHUDOVDXFKHLQ.LQGN|QQHQDXIJUXQGGHU9RUUDQJVWHOOXQJGHU:HLWHUJDEH
GHV/HEHQVGHJUDGLHUWZHUGHQIDVW0LWWHO]XP=ZHFNGHV:HLWHUOHEHQV(LQHNLQGHUORVH)UDX
JHLVWLJHXQGJHLVWOLFKH)UXFKWEDUNHLWVLQGLQGLHVHP.RQWH[WNDXPP|JOLFK/LHEHXQG3DUWQHU
VFKDIWVLQGGHU)UXFKWEDUNHLWXQWHUJHRUGQHW'LH(LQVWHOOXQJGDVVHLQH(KHHUVW%HVWDQGKDEHQ
NDQQZHQQ.LQGHUNRPPHQXQGGDVVEHL.LQGHUORVLJNHLWRIWNHLQHNLUFKOLFKH(KHVFKOLHXQJ
]XVWDQGHNRPPWEHGHXWHWPHLQHV(UDFKWHQVHLQH,QVWUXPHQWDOLVLHUXQJEVGGHU)UDX'LH3R
O\JDPLHPDJQLFKW LQ MHGHU+LQVLFKWYRQhEHOVHLQ$EHU LQJHZLVVHP0DHZHUGHQGRFKGLH
9JO:HUPWHU'HUQHXH0HQVFKYRQ$IULNDIYJO5XSSHUW+$IULNDEHWHWDQGHUVYJO6DUR:LZD'LH
*HVFKLHGHQHLQ'LH6WHUQHGRUWXQWHQ
 
)UDXHQGDEHLDOV*HElUHULQQHQEHQXW]W1DFKFKULVWOLFKHP9HUVWlQGQLVLVWHVDEHUQLFKWHUODXEW
0HQVFKHQ]X0LWWHOQIUQRFKVRKRKH,GHDOH]XJHEUDXFKHQ-HGHU0HQVFKLVWXQHQGOLFKZHUW
YROOXPVHLQHUVHOEVWZLOOHQ'LH.LUFKHLQ6FKZDU]$IULNDKDWJURH6FKZLHULJNHLWHQPLWSRO\
JDPYHUKHLUDWHWHQ0HQVFKHQGLHVLFKWDXIHQODVVHQZROOHQ
 $XFKDQGHUH:HUWHN|QQHQXPGLHVHV/HEHQVSULPDWHVZLOOHQXPJHERJHQZHUGHQ(KUOLFK
NHLW ]%PXVV GHP/HEHQ GHU HLJHQHQ*URIDPLOLH QW]HQ/JH NDQQ HLQH NOXJH/LVW VHLQ
ZHQQVLHGHUHLJHQHQ)DPLOLH9RUWHLOHEULQJWZHQQ9RUVLFKWVLHHUIRUGHUOLFKPDFKHQ
 $XV HLJHQHP(UOHEHQ LVWPLU EHNDQQW GDVV%HKLQGHUWH ]ZDU QLFKW DXVJHVWRHQ DEHU DXFK
QLFKWDQJHPHVVHQJHI|UGHUWZHUGHQXQGGLHVH$XIJDEHGLH.LUFKHEHUQHKPHQPXVVWH
 'LH)XUFKWYRU/HEHQ]HUVW|UHQGHQ0lFKWHQKDWWH]%LQ*KDQDDXFKGLH.RQVHTXHQ]GDVV
.LQGHUEHLGHUHQ*HEXUWGLH0XWWHUVWDUEDXVJHVHW]WZXUGHQZHLOGLH$QJHK|ULJHQJODXEWHQ
HLQE|VHU*HLVWKDEHGLH0XWWHUJHW|WHWXQGN|QQWHZHLWHUHV8QKHLODQULFKWHQ'LHDIULNDQLVFKH
3IDUUJHPHLQGHPXVVWHGRUWHLQ:DLVHQKDXVEDXHQVROOWHQGLHVH%DE\VQLFKWVWHUEHQ'LH)XUFKW
YRUE|VHQ*HLVWHUQYJO]%6PXVVDOVREHUZXQGHQZHUGHQXQGLVWZRKOQLFKWLQNXOWX
UDWLRQVIlKLJ
 'LHVHhEHUOHJXQJHQ OHQNHQGHQ%OLFNDXFKDXIGDVDIULNDQLVFKH9HUVWlQGQLVYRQ*HPHLQ
VFKDIW XQG ,QGLYLGXXP)U GHQ$IULNDQHU LVW GLH*HPHLQVFKDIW GDV3ULPlUH GHU(LQ]HOQH LVW
QDFKUDQJLJ(UKDWVLFKHLQ]XIJHQGHP/HEHQXQGGHP:RKOHUJHKHQGHU6LSSHXQG)DPLOLH]X
GLHQHQ'LH,GHQWLWlWGHV(LQ]HOQHQLVWYRQGHQ%H]LHKXQJHQLQQHUKDOEGHU)DPLOLHXQGGHU*H
PHLQVFKDIWKHUGHILQLHUW HU LVW%UXGHU2QNHO0XWWHUXVZ'HU(LQ]HOQHGDUIQLFKW DOO]X VHKU
KHUDXVUDJHQHUPXVVVLFKDQSDVVHQ'LHSRVLWLYHGHQ0HQVFKHQWUDJHQGHXQGEHUJHQGH(LQRUG
QXQJLQGLH*HPHLQVFKDIWNDQQLKQDXFKHLQHQJHQXQGVHLQH(LQ]LJDUWLJNHLWEHKLQGHUQ0DQFKH
$IULNDQHUHU]lKOHQZLHVFKZHUVLHHVKDWWHQDOV-XJHQGOLFKHDXVGHUUHOLJL|VHQ7UDGLWLRQDXV]X
VWHLJHQXQG&KULVWHQ]XZHUGHQ
 'HU%HUHLFKGHU6ROLGDULWlWXQG+LOIH LVW DPELYDOHQW(LQJHJUHQ]W DXIGHQHLJHQHQ6WDPP
NDQQ GLH 6ROLGDULWlW ] % QLFKW QXU ]X XQJHKHXUHU.RUUXSWLRQ IKUHQ VRQGHUQPHKU QRFK ]X
VWDUNHU$EJUHQ]XQJMD)HLQGVFKDIWJHJHQEHUDQGHUHQ9RONVJUXSSHQ'DVZXUGHEVGLQ5ZDQ
GD GHXWOLFK (LQH RIW QRFK IHKOHQGH GLH9RONVJUXSSHQ EHUJUHLIHQGH 6ROLGDULWlW HUVFKZHUW LQ
HUKHEOLFKHP0DHGLH9HUFKULVWOLFKXQJGHU*HVHOOVFKDIW
 7URW]GHV*ODXEHQVGHUWUDGLWLRQHOOHQ$IULNDQHUDQGDV:HLWHUOHEHQQDFKGHP7RGDOV$KQHQ
EHVWHKWEHLGHQPHLVWHQ9RONVJUXSSHQQLFKWGLH+RIIQXQJGDVVGLH9HUVWRUEHQHQ]X*RWWNRP
PHQ VRQGHUQ GDVV VLH LUJHQGZR QDFK HLQLJHU =HLW KHUXPVFKZLUUHQ GDVV VLH VRJDU ]X E|VHQ
*HLVWHUQ ZHUGHQ N|QQHQ (V LVW DXFK QLFKW VR GDVV DOOH0HQVFKHQ JOHLFKHUPDHQ ]X $KQHQ

9JO%XMR:LGHUGHQ8QLYHUVDODQVSUXFK%XMRPDFKWKLHUGDUDXIDXIPHUNVDPGDVVHLQH7XJHQGKLHUGLH
(KUOLFKNHLWLQHLQHPDQGHUHQ.RQWH[WDXFKHLQHDQGHUH$XVJHVWDOWXQJKDEHQNDQQXQGGDVVGLHVHVEVGKlXILJLQ
6FKZDU]$IULNDGHU)DOOLVW,QIRUPDWLRQHQYRQ6U$QQ6FKXOWHDXV*KDQD(UOHEQLVGHV$XWRUVLQ6LULJX*KDQD
 
ZHUGHQ6LHPVVHQDOWJHZRUGHQ VHLQXQGHLQHWKLVFKJXWHV/HEHQJHIKUWKDEHQ(V VFKHLQW
QLFKWNODU]XVHLQLQZHOFKHU:HLVH.LQGHUXQGDXFK)UDXHQHEHQVRXQIUXFKWEDUH0HQVFKHQ]X
$KQHQZHUGHQ$XFKLPMHQVHLWLJHQ/HEHQVEHUHLFKVLQGGLH0HQVFKHQZLHLP'LHVVHLWVQLFKW
JOHLFK 'HU $KQHQJODXEH HLQVFKOLHOLFK GHU 9RUVWHOOXQJHQ GHV /HEHQV QDFK GHP 7RG NDQQ
QLFKWRKQHVWDUNH9HUlQGHUXQJHQLQGDV&KULVWHQWXPKLQHLQJHQRPPHQZHUGHQ
 (VJLEWVHOWHQHLQHQ$QVDW]]XHLQHUPLWGHPFKULVWOLFKHQ(UO|VXQJVJODXEHQYHUJOHLFKEDUHQ
+RIIQXQJ 'HU 7RG LVW XQG EOHLEW WURW] GHV $KQHQJODXEHQV IU GHQ WUDGLWLRQHOO DIULNDQLVFKHQ
*OlXELJHQ GDV JU|WHhEHO (U KDW HLQH ÄTXlOHQGH$QJVW YRU GHP7RG³ 'HU 7RG LVW QLFKW
ÄYHUVFKOXQJHQLP6LHJ³GHVXQ]HUVW|UEDUHQ/HEHQVYJO.RU
 (LQH+LREVJHVFKLFKWHLVWQLFKW]XILQGHQYJO6'DVKDW]XU)ROJHGDVVHVDXFKNHLQH
6HKQVXFKWQDFKHLQHU(UO|VHUJHVWDOWJLEWGLHPLWGHUMGLVFKFKULVWOLFKHQ(UZDUWXQJYHUJOHLFK
EDUZlUH(LQHPLWGHUFKULVWOLFKHQ+RIIQXQJQXUWHLOZHLVHYHUJOHLFKEDUH(UO|VXQJZlUHZLH
HUZlKQWGDV+LQEHUJHKHQGHV9HUVWRUEHQHQ]XGHQ$KQHQ:HQQDEHU]XPLQGHVWLQHLQLJHQ
9|ONHUQQXUGLH%HVWHQXQGGLHHUVWLP$OWHU9HUVWRUEHQHQ]X$KQHQZHUGHQZLUGDXFKGLHVH
+RIIQXQJVWDUNJHPLQGHUW(VJLEWGDQQNHLQH9HUJHEXQJIUGLHÄ0LWWHOPlLJHQ³ IUGLH LP
/HEHQ*HVFKHLWHUWHQ(VIHKOWDXFKGLHhEHU]HXJXQJYRQGHU&KDQFHHLQHU5HLQLJXQJYRQHL
QHP Ä3XUJDWRULXP³ YRQ HLQHU HQGJOWLJHQ XQG XQYHUGLHQWHQ %DUPKHU]LJNHLW ,VW QLFKW -HVXV
UHLQPHQVFKOLFKJHVHKHQDXFK]XIUKXQG]LHPOLFKHUIROJORVJHVWRUEHQGD]XQRFKNLQGHUORV"
 :HQQ GLH 'HQNVWUXNWXU HLQHU .XOWXU QLFKW RGHU QXU EHJUHQ]W LQ GLH =XNXQIW JHULFKWHW LVW
GDQQVLQGGHUJHVDPWH*ODXEHXQGGLH'HQNULFKWXQJ]\NOLVFKDXVJHULFKWHW'LHGDXHUQGH:LH
GHUNHKULP.UHLVODXIGHV/HEHQVEHKHUUVFKWGDV)KOHQ'HQNHQXQG*ODXEHQ
 ,QGHUMGLVFKHQXQGFKULVWOLFKHQ5HOLJLRQDEHUVLQG*ODXEHQXQG'HQNHQVRZRKOLQGLH9HU
JDQJHQKHLWDXIKLVWRULVFKH(UHLJQLVVHXQG3HUVRQHQDOVDXFKDXIHLQLQGHU=XNXQIWOLHJHQGHV
XQGHUKRIIWHV=LHOJHULFKWHWZLHGDV]%GLH+RIIQXQJVELOGHUGHU-XGHQ]HLJHQGDV.RPPHQ
GHV0HVVLDVRGHUHLQHVPHVVLDQLVFKHQ=HLWDOWHUVGLH$XIHUVWHKXQJGDV(QGHGHU=HLWXQGGDPLW
DXFKGDV(QGHGHU=XNXQIWGDV*HULFKWGDV5HLFK*RWWHVGDV]HLWHQWEXQGHQH HZLJH/HEHQ
'LHWUDGLWLRQHOOHQ$IULNDQHUVLQGVWDUNDXIGDV/HEHQLQGHU*HJHQZDUWXQGDXIHLQHP\WKLVFKH
9RU]HLWJHULFKWHWLQZHOFKHUGHU8U$KQGHQ6WDPPJUQGHWH
 (LQQLFKWXQZLFKWLJHU8QWHUVFKLHGGHUDIULNDQLVFKHQ5HOLJLRQ]XP&KULVWHQWXPEHVWHKWDOVR
DXFKLP*HJHQVDW]GHV]\NOLVFKHQ]XP]XNXQIWVJHULFKWHWHQ*HVFKLFKWVGHQNHQ=\NOLVFKHV'HQ
NHQHUVFKZHUWGHQ)RUWVFKULWWVZLOOHQXQGHUOHLFKWHUW$QSDVVXQJHQÄ(LQHJURHJHLVWLJH8PVWHO
OXQJ EHGHXWHW IU GHQ $IULNDQHU GHU :HFKVHO YRP ]\NOLVFKHQ 'HQNHQ ]XU JHULFKWHWHQ *H
VFKLFKWVYRUVWHOOXQJ³ %UNOH VDK KLHU  HLQH JDQ] ZHVHQWOLFKH $XIJDEH GHV DXVOlQGL
VFKHQ0LVVLRQDUVEHLGHU(LQZXU]HOXQJGHV(YDQJHOLXPVXPGLHDIULNDQLVFKH.LUFKHYRU6HN
9JO6LHEHU5HOLJLRQDQG$UWLQ$IULFD2ELORP0QGOLFKH,QIRUPDWLRQ3REHH*UXQGOLQLHQHLQHUDIULNDQLVFKHQ7KHRORJLH9JO'DPPDQQ'LH5HOLJLRQHQ$IULNDV9JO%UNOH*HVFKLFKWHXQG*HPHLQVFKDIW
 
WHQ XQG 6FKLVPHQ ]X EHZDKUHQ 'HQQ GHU $XVOlQGHU N|QQH EHVVHU VHLQ ]LHORULHQWLHUWHV *H
VFKLFKWVYHUVWlQGQLVHLQEULQJHQGDVVQlPOLFKDXFKGLH.LUFKHYHUlQGHUWZHUGHQXQGVLFKHQWZL
FNHOQPVVHZRKLQJHJHQGHU$IULNDQHUDXIJUXQGVHLQHU'HQNVWUXNWXUHKHUGDV&KULVWHQWXPVR
EHZDKUHQP|FKWHZLHHUHVYRQGHQIUKHUHQ0LVVLRQDUHQHUKDOWHQKDW
 %HL8QJOFNHQXQGJURHQ6FKZLHULJNHLWHQDOOHU$UWVXFKWGHUWUDGLWLRQHOOH$IULNDQHUHLQHQ
6FKXOGLJHQGHUGLH+DUPRQLHGHV/HEHQVJHVW|UWKDW(USURML]LHUWGDEHLGDV%|VHQDFKDXHQ
DXIDQGHUH0HQVFKHQXQG0lFKWH$XVGLHVHU3URMHNWLRQGHV%|VHQNDQQ]%GLHE|VH+H[H
HQWVWHKHQ'DVKDWDXFK)ROJHQELVLQGLH3ROLWLNKLQHLQ6FKXOGKDEHQLPPHUGLHDQGHUHQ]%
GLH .RORQLDOPlFKWH $XFK GLH 9HUJDQJHQKHLWVEHZlOWLJXQJ HLJHQHU 6FKXOG ] % LQ 6GDIULND
EOHLEW HLQH $UW Ä+H[HQMDJG³ +LHU HQWVFKZLQGHW GLH 9HUDQWZRUWXQJ GHV HLQ]HOQHQ GHU GLH
6FKXOGLQVLFKVXFKHQXQGYHUDUEHLWHQPVVWHGHUVHOEVWXPNHKUHQVROOWHYJO]%6DP
0N
 :HQQ QXU RGHU LQ EHVRQGHUHP0DH JHJHQ GLH0LWPHQVFKHQ JHVQGLJWZLUG NDXP DXFK
JOHLFK]HLWLJJHJHQ*RWWGHUVLFKPLWGHP*HVFKlGLJWHQLGHQWLIL]LHUWGDQQNDQQDXFKGLH:LH
GHUJXWPDFKXQJQXULQGHU*HPHLQVFKDIWJHVFKHKHQ:HQQGLHJHVW|UWH+DUPRQLHXQEHGLQJWXQG
QXUDXIGHULPPDQHQWHQ(EHQHDOVRRKQH*RWWZLHGHULQ2UGQXQJJHEUDFKWZHUGHQVROOOLHJW
HVQDKHGDVV%XHXQG6WUDIHQVHKUKDUWVHLQN|QQHQ:LHHLQ$IULNDPLVVLRQDUEHULFKWHWHJDE
HVLQVROFKHQ)lOOHQNHLQH1DFKVLFKWNDXP(UEDUPHQXQHUELWWOLFKH(UIOOXQJGHUJDQ]HQ6WUDIH
.RQVHTXHQWHUZHLVHPXVVVLHDXFKYROOVWlQGLJDEJHOHLVWHWZHUGHQZHQQNHLQDQGHUHUGDLVWGHU
GLH+DUPRQLHGHV/HEHQVXQGGHU*HPHLQVFKDIWZLHGHUKHUVWHOOHQNDQQ
 (VVFKHLQWGDVVGHUWUDGLWLRQHOOEHWHQGH$IULNDQHUPHKUYRQ*RWWKDEHQZLOODOVGDVVHUVLFK
*RWWHV:LOOHQXQG0|JOLFKNHLWHQEHUODVVHQP|FKWH-HVXVKDWVLFKDEHULQVHLQHP%HWHQDQGHQ
XQHUIRUVFKOLFKHQ :LOOHQ *RWWHV JHZDQGW GHU GLH *HEHWH DOO]X RIW QLFKW VR HUK|UW ZLH GHU
0HQVFKHVJHUQP|FKWHÄ1LFKWPHLQVRQGHUQGHLQ:LOOHJHVFKHKH³/NSDUhEHUGLH
VFKRQ FKULVWOLFKHQ DEHU LQ HLQHP VFKZLHULJHQ ,QNXOWXUDWLRQVSUR]HVV VWHKHQGHQ $IULNDQHU LQ
%pQLQVFKUHLEW6HPSRUpÄ9RUDOOHPGDV*HEHWJLOWDOVHLQ'UXFNPLWWHODXI*RWWXQGGLH+HLOL
JHQ'DKHUGLHKHPPXQJVORVH6XFKHQDFKµXQIHKOEDUHQ¶µZXQGHUWlWLJHQ¶XQGµVWDUNHQ¶*HEH
WHQ³
 (LQEHVRQGHUV]HQWUDOHUXQGVFKZLHULJHU%HUHLFKGHU,QNXOWXUDWLRQLVWGLH&KULVWRORJLH:LH
N|QQHQ GLH ELEOLVFKHQ %LOGHU XQG +RKHLWVWLWHO IU &KULVWXV GHP$IULNDQHU EHUVHW]W ZHUGHQ"
:HOFKH%LOGHUZHOFKH+RKHLWVWLWHODXVGHUDIULNDQLVFKHQ5HOLJLRQXQG.XOWXUVLQG]XUhEHUWUD
JXQJDXI-HVXV&KULVWXVJHHLJQHW"

9JO9JO%UNOH*HVFKLFKWOLFKH%LODQ]XQG6LWXDWLRQVDQDO\VHI'LHVHNRQVHUYDWLYH+DOWXQJNDQQPDQDOV
$IULND%HVXFKHURIWEHVWlWLJWILQGHQ9JO:HUPWHU'HUQHXH0HQVFKYRQ$IULNDI3DWHU%HUQKDUG+DJHQlKQOLFKlXHUWHVLFK3$$EDNDL9JO6HPSRUp$IULNDQLVFKH9RONVUHOLJLRQ
 
 *HUDGHDQGLHVHP%HLVSLHODXVGHU&KULVWRORJLHN|QQWHGHXWOLFKZHUGHQGDVVGDV(YDQJHOL
XPLQGLHKHXWLJHVLFKVHKUVFKQHOOYHUlQGHUQGH.XOWXU6FKZDU]$IULNDVHLQJHZXU]HOWZHUGHQ
PXVVXQGQLFKWLQHLQHPHKURGHUZHQLJHUEHUKROWH.XOWXUIUKHUHU=HLWHQ


(LQLJHH[HPSODULVFKH,QNXOWXUDWLRQV0|JOLFKNHLWHQ

(LQEHVRQGHUVZLFKWLJHUXQGDXFKVFKRQ]XHLQHPJURHQ7HLOUHDOLVLHUWHU%HUHLFKLVWGLH/LWXU
JLH(V LVWKHXWHZHLWJHKHQG VHOEVWYHUVWlQGOLFKGDVVGLH$IULNDQHU LP*RWWHVGLHQVW WURPPHOQ
NODWVFKHQXQG WDQ]HQ%HVRQGHUVEHNDQQWZXUGHGHUQHXH0HVVULWXV LP=DLUH LQGHP]% LQ
VWDUNHP0DHGLH'LDORJNXOWXU6FKZDU]$IULNDVXQGLQGHPDXFKGLH$KQHQLQGDV6FKXOGEH
NHQQWQLVXQGGLH%LWWHXP9HUJHEXQJHLQEH]RJHQZHUGHQ:HQLJHUEHNDQQWLVWGLHPDODZLVFKH
/LWXUJLH'RUWZLUG]%GDV6FKXOGEHNHQQWQLVVRJHEHWHWZLHQDFKGHPWUDGLWLRQHOOHQ*ODXEHQ
GLH$KQHQ*RWW6KQHRSIHUGDUEULQJHQ
 'LH,QNXOWXUDWLRQLPOLWXUJLVFKHQ%HUHLFKN|QQWHXQGVROOWHVLFKHUQRFKZHLWHUJHKHQ]%
HLQH QRFK VWlUNHUH%HWRQXQJ GHU*HPHLQVFKDIW LQ GHU HXFKDULVWLVFKHQ0DKOIHLHU WUDGLWLRQHOOH
5LWHQEHLGHU7DXIHEHL%HHUGLJXQJHQEHLGHU)LUPXQJ%HL OHW]WHUHPZLUGEHUOHJWRE(OH
PHQWHGHUWUDGLWLRQHOOHQ,QLWLDWLRQGHU-XJHQGOLFKHQLQGLH)HLHUGHU)LUPXQJEHUQRPPHQZHU
GHQN|QQHQ'DEHLVWHOOWVLFKJHUDGHKLHUPLW1DFKGUXFNGLH)UDJHREGLH,QLWLDWLRQKHXWHZLUN
OLFKQRFKVRVWDUN]XUDIULNDQLVFKHQ.XOWXUJHK|UWGDVVVLHGLH(LQZXU]HOXQJGHV(YDQJHOLXPV
EHLGHQ)LUPOLQJHQI|UGHUQNDQQ
 ,P%HUHLFKGHU/LWXUJLHEHVWHKWDXFKGDV3UREOHPGDVVYLHOHHXURSlLVFKH)RUPHQGLHGLH
0LVVLRQDUHJHEUDFKWKDEHQVRVWDUNYRQGHQ]XU.LUFKHJHNRPPHQHQ$IULNDQHUQDGDSWLHUWZXU
GHQGDVVVLHQLFKWPHKUGDYRQODVVHQZROOHQ
 (LQH PHKU LP SV\FKRVR]LDOHQ %HUHLFK OLHJHQGH ,QNXOWXUDWLRQ LVW GDV .LUFKHQYHUVWlQGQLV
XQWHUGHP%LOGHGHU)DPLOLHÄ&KXUFK)DPLO\³GHQQGLHDIULNDQLVFKH.XOWXULVWHLQH.XOWXUGHU
)DPLOLH:HOFKHNRQNUHWHQ.RQVHTXHQ]HQGDVKDEHQVROOEHVFKUHLEW6U=XEXRUVRÄ GDV
9HUVWlQGQLVHLQHU.LUFKHDOVHLQHU)DPLOLHLQGHUMHGHV0LWJOLHGIKOWGDVVHVGD]XJHK|UWXQG
HLQH5ROOHVSLHOW'LH&KULVWHQXQGLKUH3ULHVWHUVLQG%UGHUXQG6FKZHVWHUQ6LHVLQGJOHLFKLQ
LKUHU:UGHXQGYHUVFKLHGHQLQLKUHQ$XIJDEHQVLHWHLOHQGLH9HUDQWZRUWXQJXQGVLQGVROLGD
ULVFKIUGDV/HEHQXQGGLH6HQGXQJGHU.LUFKH'LH.LUFKHLVWHLQH)DPLOLHLQGHUGLH0LWJOLH
GHU]XVDPPHQJHK|UHQXQGLKUH7DOHQWHWHLOHQXPVLFKJHJHQVHLWLJ]XEHUHLFKHUQ³

9JO]%%HUWVFK'HUVFKZDU]H&KULVWXVDIULNDQLVFKH$XWRUHQEHVFKlIWLJHQVLFKLQGHP%XFKPLWGLHVHU)UDJH9JO%HUWVFK'HUQHXH0HULWXVLP=DLUH9JO5XSSHUW+$IULNDEHWHWDQGHUV9JO6DQRQ'DV(YDQJHOLXPYHUZXU]HOQ9JO0ELWL,QWURGXFWLRQ9JO=XEXRU%ULHIOLFKH,QIRUPDWLRQHQYJO/XQHDX8QGLKUZDVVDJWLKUYRQ&KULVWXV"KLHUZLUG-HVXVDOV
2EHUKDXSWGHUÄFKULVWOLFKHQ)DPLOLH³DQJHVSURFKHQ
 
 6R VROOHQGLH LPFKULVWOLFKHQ*HLVW lXHUVW SRVLWLYHQXQGQLFKWGLH DPELYDOHQWHQ(OHPHQWH
GHU+LHUDUFKLHXQGGHU3ULYLOHJLHQDXIJUXQGGHV$OWHUVDXVGHUWUDGLWLRQHOOHQDIULNDQLVFKHQ)D
PLOLH EHUQRPPHQZHUGHQ'LH(LQIJXQJGHV(LQ]HOQHQ LQ GLH*URIDPLOLH IKUW RIW ]XEH
ZXQGHUQVZHUWHU 6ROLGDULWlW 2KQH GLH GDUDXV HUZDFKVHQGH +LOIH ZlUH GLH VR]LDOH 1RW LQ
6FKZDU]$IULNDRIWQRFKYLHOJU|HU6RPXVV]%GHU2QNHOGLH.LQGHUVHLQHVYHUVWRUEHQHQ
%UXGHUVXQEHGLQJWXQWHUVWW]HQXQGLKUHQ/HEHQVXQWHUKDOWJHZlKUOHLVWHQ:HLOGLHVH6ROLGDULWlW
KHXWHQLFKWPHKULPPHUJHOHLVWHWZLUGE]ZZHUGHQNDQQJLEWHVDXFKLQ6FKZDU]$IULND6WUD
HQNLQGHU'LH.LUFKHDOV)DPLOLHXQWHUKlOWGHVKDOE6WUDHQNLQGHUKlXVHU
 8P GLH 6FKZLHULJNHLWHQ LP9HUVWlQGQLV -HVX &KULVWL DE]XPLOGHUQ ZHUGHQ FKULVWRORJLVFKH
+RKHLWVWLWHOJHVXFKWGLHGHQ$IULNDQHUQDXVLKUHU7UDGLWLRQKHUDXVYRQEHVRQGHUVJURHU%HGHX
WXQJ VLQG3REHHX D VFKODJHQYRU GLH+lXSWOLQJVWUDGLWLRQ GLH DXIV HQJVWHPLW GHU DIULNDQL
VFKHQ5HOLJLRQYHUEXQGHQLVWDOV7UlJHUIUHLQLQNXOWXULHUWHV&KULVWXVYHUVWlQGQLV]XZlKOHQ
,Q GHU $NDQ5HOLJLRQ ] % ZLUG GHU K|FKVWH *RWW LP %LOG HLQHV N|QLJOLFKHQ2EHUKlXSWOLQJV
JHVHKHQ'LHVHUVWHKWVRKRFKEHUGHQQRUPDOHQ0HQVFKHQGDVVHUVWHOOYHUWUHWHQGH+lXSWOLQJH
DOVVHLQHRIIL]LHOOHQ9HUWUHWHU9HUPLWWOHUXQG6SUHFKHUEUDXFKW6LHVLQGGHPREHUVWHQ+lXSWOLQJ
XQWHUWDQ QHKPHQ DEHU WHLO DQ VHLQHU .|QLJVKHUUVFKDIW 6LH VSUHFKHQ IU LKQ ]X GHQ DQGHUHQ
0HQVFKHQXQGYHUPLWWHOQDXFKGHUHQ%LWWHQDQGHQK|FKVWHQ.|QLJ$OV0LWWOHUKDEHQVLHHLQH
VDNUDOH XQGSULHVWHUOLFKH)XQNWLRQ6LH VLQG DXFK VWHOOYHUWUHWHQGH5LFKWHU 6LH VRUJHQ VLFKXP
GHQ%HVWDQGXQG=XVDPPHQKDOWGHV9RONHV6LHN|QQHQGHVKDOE7UHXHXQG*HKRUVDPHUZDUWHQ
3REHHVFKUHLEWGDVVPDQLQ6FKZDU]$IULND-HVXV&KULVWXVDOVHLQHQYHUPLWWHOQGHQVWHOOYHUWUH
WHQGHQ+lXSWOLQJDQVHKHQN|QQWH0HKUHUH(OHPHQWHZlUHQYHUJOHLFKEDUGLH0LWWOHUUROOH]ZL
VFKHQ*RWWXQG0HQVFKGDV3ULHVWHUWXPGHU6SUHFKHU*RWWHVGHU/RJRVGLH7HLOKDEHDQGHU
.|QLJVKHUUVFKDIW*RWWHV GDV5LFKWHUDPW GHU 6WLIWHU XQG*DUDQW YRQ(LQKHLW XQG)RUWEHVWDQG
GHUDOOH6WlPPHXQG9|ONHUEHUVWHLJHQGHQ*HPHLQVFKDIW
 :HLOGLH+lXSWOLQJHDEHUVHLWGHU.RORQLDO]HLWZHLWJHKHQGLKUIUKHUKRKHV$QVHKHQYHUORUHQ
KDEHQ QHQQW 3DUUDWW DOV ZHLWHUH YLHOOHLFKW EHVVHU LQNXOWXULHUEDUH 9HUJOHLFKVP|JOLFKNHLW IU
-HVXV&KULVWXVGHQ%HIUHLHUXQG+HLOHUGHUGLH0HQVFKHQYRQDOOHQXQWHUGUFNHQGHQ0lFKWHQ
EHIUHLW
 0XODJRXQGDQGHUHQHQQHQ-HVXV&KULVWXVGHQLGHDOHQSHUIHNWHQ$KQGHUGLH%H]LHKXQJHQ
]ZLVFKHQGHQ0LWPHQVFKHQXQG*RWWJHVWLIWHWKDWXQGDXIUHFKWHUKlOW(UKDWZLHGHU8U$KQ
/HEHQJHVWLIWHW'DV%LOGGHV8U$KQVRGHU3URWR$KQVNDQQ&KULVWXVDOVGDV/HEHQYHUGHXWOL
FKHQGHQQÄ$XWRULWlWNRPPWGHPMHQLJHQ]XGHUHLQHPDQGHUHQ/HEHQJHJHEHQKDWRGHUGD]X
EHLWUlJWHV]XHUKDOWHQ³(ULVWVROLGDULVFKPLWVHLQHU*URIDPLOLHGHU.LUFKHXQGVRUJWVLFK

9JO3REHH*UXQGOLQLHQHLQHUDIULNDQLVFKHQ7KHRORJLHYJO.DEDVpOp&KULVWXVDOV+lXSWOLQJ
YJO3DUUDWW7KHRORJLHJHVFKLFKWH$IULND9JO3DUUDWW7KHRORJLHJHVFKLFKWH$IULND0XODJR'LHOHEHQVQRWZHQGLJH7HLOKDEHYJO%XMR:LGHUGHQ8QLYHUVDODQVSUXFKZHVWOLFKHU0RUDO
YJO.DEDVpOp&KULVWXVDOV$KQXQGbOWHVWHU
 
XPVLH&KULVWXVGHU8U$KQLVWLKU9RUELOGXQGKDWIUVLHGLH0DVWlEHJHVHW]W
 (VEOHLEHQDEHUDXFKZLFKWLJH%HUHLFKHGLHQLFKWYHUJOHLFKEDUVLQG9RUDOOHPGDV/HLGHQ
GHU 7RG XQG GLH GDPLW YHUEXQGHQH $XIHUVWHKXQJ VLQG LQ GLHVHU &KULVWXV+lXSWOLQJ$QDORJLH
E]ZLQGHU8U$KQ&KULVWXV$QDORJLHQLFKWLQNXOWXULHUEDU,QGLHVHP%HUHLFKPXVVGHU$IULND
QHUGHU&KULVWZHUGHQZLOOXPNHKUHQ
 ,P $QVFKOXVV DQ GHQ OHW]WHQ *HGDQNHQ NDQQ PDQ ZDKUVFKHLQOLFK GHQ $KQHQJODXEHQ GHU
$IULNDQHURKQHDOO]XJURH9HUlQGHUXQJHQLQGLH9HUHKUXQJGHU+HLOLJHQHLQIKUHQ'LH9HU
VWRUEHQHQ OHEHQ MDPLW XQG LQGHU)DPLOLHZHLWHU$OV$KQHQNPPHUQ VLH VLFKXP LKUH9HU
ZDQGWHQXQG1DFKNRPPHQ(LQLJHDIULNDQLVFKH$XWRUHQVHKHQKHXWHLP*HJHQVDW]]XIUKH
UHQ3KDVHQGHU0LVVLRQNHLQHDOO]XJURHQ3UREOHPHGLH$KQHQDOVGLH+HLOLJHQ LQ6FKZDU]
$IULND]XYHUVWHKHQ
 'XUFK GLH VWDUNH%HWRQXQJ GHU 6QGH DOV 6W|UXQJ GHV VR]LDOHQ/HEHQV JLEW HV HLQH JURH
1lKHGHVDIULNDQLVFKHQ]XPELEOLVFKHQ6FKXOGYHUVWlQGQLV6FKOLHOLFKVLQG]%GHU*HER
WH:HLVXQJHQVR]LDOGHILQLHUW0DQZLUGDXFKDQGDVSDXOLQLVFKH%LOGYRQGHU.LUFKHDOVGHP
/HLE&KULVWLYJO]%.RUHULQQHUW'HVKDOEN|QQWHGLH,QNXOWXUDWLRQDXFKGDGXUFK
JHI|UGHUWZHUGHQGDVV%XHXQG8PNHKUJHPHLQVFKDIWOLFKYROO]RJHQZHUGHQ
 (LQZHLWHUHUZLFKWLJHUXQG]XJOHLFKGHXWOLFKVLFKWEDUHU%HUHLFKGHU,QNXOWXUDWLRQGUIWHGLH
FKULVWOLFKHDIULNDQLVFKH.XQVWVHLQ'DPLWVROO]XPIROJHQGHQ.DSLWHOEHUJHOHLWHWZHUGHQ


=%+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQWYJO3DUUDWW7KHRORJLHJHVFKLFKWHGHU'ULWWHQ:HOW9JO5XSSHUW+$IULNDEHWHWDQGHUVYJO0XODJR'LHOHEHQVQRWZHQGLJH7HLOKDEH
YJO+DVHQKWWO6FKZDU]ELQLFK
 
$IULNDQLVFKH.XQVW

7UDGLWLRQHOOHDIULNDQLVFKH.XQVW

'DGLHWUDGLWLRQHOOHDIULNDQLVFKH.XQVWLQJDQ]EHVRQGHUHP0DHPLWGHU5HOLJLRQXQWUHQQEDU
YHUEXQGHQ LVWE]ZZDUPXVVWHREHQVFKRQHLQLJHVEHLP7KHPDÄ0DVNHQXQG6WDWXHQ³GDU
EHU JHVDJW ZHUGHQ -HW]W VROOHQ YRU GHP+LQWHUJUXQG GHU WUDGLWLRQHOOHQ DIULNDQLVFKHQ .XQVW
DXFK HLQLJH *HGDQNHQ ]XU KHXWLJHQ FKULVWOLFKHQ DIULNDQLVFKHQ .XQVW VNL]]LHUW ZHUGHQ:HQQ
PDQ HLQ DIULNDQLVFKHV.XQVWZHUN YHUVWHKHQZLOO LVW HVZLFKWLJ ZLH EHUDOO  GHQ NXOWXUHOO
UHOLJL|VHQ+LQWHUJUXQG RGHUXQG GHQ%UXFK ]ZLVFKHQ GHU7UDGLWLRQ XQG GHP KHXWLJHQ.XQVW
VFKDIIHQ]XHUNHQQHQ
 .HUQXQG8UVSUXQJGHUWUDGLWLRQHOOHQDIULNDQLVFKHQ.XQVWLVWZDUGHU*ODXEHGHU$IULNDQHU
DQHLQHXQLYHUVHOOH/HEHQVNUDIW6LHNRPPWYRP6FK|SIHUJRWWXQGZLUNWLQGHQ$KQHQLQGHQ
*HLVWHUQLQGHQHOHPHQWDUHQ.UlIWHQGHU1DWXULQGHQVWDUNHQ7LHUHQGHU:LOGQLV'HU$IULND
QHUZLOOZROOWHVLFKGLHVHU/HEHQVNUDIW]XHLQHP7HLOEHPlFKWLJHQ(UYHUVXFKWHGHVKDOEPLW
LKULQ.RQWDNW]XNRPPHQXPVLHEHHLQIOXVVHQXQGOHQNHQ]XN|QQHQ'D]XLVWZDUHLQ+LOIV
PLWWHOXQWHUYLHOHQGDV.XQVWZHUN(UJODXEWHLQLKP/HEHQVNUDIWDXIVSHLFKHUQXQGGDQQOHQ
NHQ]XN|QQHQ
 'LH$IULNDQHUZROOHQZROOWHQLQLKUHQ.XQVWZHUNHQQLFKWGLH1DWXULPLWLHUHQVRQGHUQ6LQQ
ELOGHU5HSUlVHQWDWLRQHQIUGLHNUDIWJHODGHQHQ*HLVWZHVHQGLHVLHQDFKLKUHP*ODXEHQXPJH
EHQVFKDIIHQ6LHYHUVXFKHQYHUVXFKWHQHWZDV*HLVWLJHVXQG7UDQV]HQGHQWHV]XJHVWDOWHQ
 'HVKDOELVWGLHDIULNDQLVFKH.XQVWHKHUGHP([SUHVVLRQLVPXVQDKHGHQQGHU.QVWOHUZLOO
ZROOWHHWZDVDXVGUFNHQLPSUHVVLRQLVWLVFKH.XQVWLVWZDU6FKZDU]$IULNDIUHPG(LQ%HLVSLHO
GDIU LVWGDVVGLH$IULNDQHUEHL LKUHQ WUDGLWLRQHOOHQ6WDWXHQQLFKWGLHQRUPDOHQPHQVFKOLFKHQ
3URSRUWLRQHQEHDFKWHQEHDFKWHWHQ6WDWWGHVVHQZLUGZXUGHGDV:LFKWLJVWHKHUYRUJHKREHQ%HL
QHXQG$UPHVLQGZDUHQLKQHQUHODWLYXQZLFKWLJXQGGHVKDOEKlXILJYHUNU]W'HU.RSIDOV6LW]
GHV*HLVWHVZLUGZXUGHKHUYRUJHKREHQDXFKGHU5XPSIDOV6LW]YRQ+HU]%OXW*HIKO/HEHQ
*URH*HVFKOHFKWVWHLOHVLQGZDUHQ=HLFKHQYRQ)UXFKWEDUNHLW
 :LHREHQVFKRQHUZlKQW 6JHOWHQJDOWHQGLH)LJXUHQXQG0DVNHQDOV:RKQVLW]GHU
*HLVWHU GHU $KQHQ DXFK XQSHUV|QOLFKHU .UlIWH (V VLQGZDUHQ P\WKLVFKH 3HUV|QOLFKNHLWHQ
GHUHQLQGLYLGXHOOH=JHQRWZHQGLJHUZHLVHXQEHNDQQWVLQGZDUHQXQGVRDXFKQLFKWGDUJHVWHOOW
ZHUGHQN|QQHQNRQQWHQ(VPVVHQPXVVWHQYLHOPHKUGLH W\SLVFKHQ=JHGHV$KQ6HLQVDXV

=XP=HLFKHQGHV8PEUXFKVDOOHU/HEHQVEHUHLFKHLQ6FKZDU]$IULNDXQGGHUH[WUHPHQ*OHLFK]HLWLJNHLWGHV7UDGLWL
RQHOOHQXQGGHV0RGHUQHQZLUGKLHULP3UlWHULWXPXQGLP3UlVHQVJHVFKULHEHQ9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND/HX]LQJHU'LH.XQVWYRQ6FKZDU]$IULND9JO/HX]LQJHU'LH.XQVWYRQ6FKZDU]$IULND9JO1ZDFKXNZX'LHDIULNDQLVFKH.XOWXUXQGGLHFKULVWOLFKH%RWVFKDIW9JO7KLHO&KULVWOLFKH.XQVWLQ$IULNDI
 
JHGUFNWVHLQXPLKUH.UDIWXQGLKUHQ(LQIOXVV]XYHUJHJHQZlUWLJHQ'LHDIULNDQLVFKH3ODVWLN
LVWZDUGDKHU]XPHLVWQLFKWLPPHU]LHPOLFKVWDWLVFK=XU9ROONRPPHQKHLWGHV$KQJHK|UWHGLH
DEJHNOlUWH5XKH'LHVHDEJHNOlUWH5XKHXQG$XVJHJOLFKHQKHLWLVW7HLOGHVDIULNDQLVFKHQNQVW
OHULVFKHQ(UEHV
 $XVDOOGHP*HVDJWHQIROJWGDVVHVNDXP.XQVWXPGHU.XQVWZLOOHQJHEHQNRQQWH6LHZDU
NHLQDEJHWUHQQWHU%HUHLFKVRQGHUQQRWZHQGLJHU%HVWDQGWHLOGHV*DQ]HQDXVPHQVFKOLFKHU*H
PHLQVFKDIW $KQHQ 1DWXU 5HOLJLRQ $OOWDJ GHQQ EHUDOO XQG LPPHU ZLHGHU EUDXFKWH GHU
0HQVFKGHQ.RQWDNWPLWGHUXQLYHUVHOOHQ/HEHQVNUDIW'LH)UHLKHLWGHU.XQVWXQGGHV.QVWOHUV
YRQGHU5HOLJLRQGLHHVLQ(XURSDVHLWGHU$XINOlUXQJJLEWLVWZDULPWUDGLWLRQHOOHQ6FKZDU]
$IULND QLFKW GHQNEDU .XQVW XQG 5HOLJLRQ JHK|UHQJHK|UWHQ ZLH GLH DQGHUHQ /HEHQVEHUHLFKH
LPPHU]XVDPPHQ

%HLVSLHOHDIULNDQLVFKHU*RWWHVYRUVWHOOXQJHQLQGHUDIULNDQLVFKHQ.XQVW
LQGHQ5HOLJLRQVEFKHUQ

,QGHQ5HOLJLRQVEFKHUQGHU6HNXQGDUVWXIHNRQQWH LFK]ZHL LQGHQHQGHU3ULPDUVWXIHQRFK
HLQH'DUVWHOOXQJ]XGHQ9RUVWHOOXQJHQGHUDIULNDQLVFKHQ5HOLJLRQEHU*RWWVRZLHGHUHQNQVW
OHULVFKH*HVWDOWXQJILQGHQ


$NXDEDHLQH0RQG0XWWHU*RWWKHLWGHU$VKDQWL

=LHOIHOGHU$6
.DWHFKLVPXV6
'HU.RPPHQWDUEULQJWNHLQH,QIRUPDWLRQHQ]XGLHVHP%LOG'HU+LQZHLVÄ$VKDQWL*ROGNV
WH³LVWQLFKWNRUUHNW'LHIUKHUHÄ*ROGNVWH³KHLWVHLWÄ*KDQD³
 ,P .DSLWHO Ä*RWWHVYRUVWHOOXQJHQ³ 6 I ZLUG GDUJHOHJW GDVV GHU 0RQG EHVRQGHUV LQ
:HVWDIULND HLQH ZLFKWLJH 5ROOH VSLHOW *RWW ZLUG DEHU QLFKW PLW GHP 0RQG LGHQWLIL]LHUW 'LH
0RQGJRWWKHLWN|QQWHGHPQDFKHLQHYRP+RFKJRWWDEJHVSDOWHQH.UDIWGDUVWHOOHQ'LH0WWHU
OLFKNHLW*RWWHVE]ZHLQHU*RWWKHLWLVWYRUVWHOOEDU%HLGHQ$VKDQWLLVWVRHLQH*RWWKHLWGHUJHVWDOW
GHQNEDUGDVVVLHHLQHQ7HLOGHU5HDOLWlWGHU1DWXUUHSUlVHQWLHUWRGHUNRQWUROOLHUW'HU0RQG
JRWWKHLWZUGHQ/LFKWXQG)UXFKWEDUNHLW]XJHRUGQHWZHUGHQYJO6
 $XFKKLHUGUlQJWVLFKGLH)UDJHDXIREPDQHLQVRLVROLHUWHV'HWDLORKQHZHLWHUH,QIRUPDWL

9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO1ZDFKXNZX'LHDIULNDQLVFKH.XOWXUXQGGLHFKULVWOLFKH%RWVFKDIW(VLVWGHPQDFKLP*UXQGHHLQH9HU
IlOVFKXQJZHQQPDQ]%DIULNDQLVFKH6WDWXHQDXVGHPDIULNDQLVFKHQ8PIHOGKHUDXVQLPPWXQGLQHLQHXURSlLVFKHV
0XVHXPVWHOOWGDQQIRWRJUDILHUWXQGLVROLHUWLQHLQHP5HOLJLRQVEXFKYHU|IIHQWOLFKW*UXQGULGHV*ODXEHQV,QIRUPDWLRQYRQ0RVHV$NHEXOH
 
RQHQDOVUHSUlVHQWDWLYHV%HLVSLHOGHUDIULNDQLVFKHQ5HOLJLRQGHQ6FKOHUQYRUVHW]HQGDUI$XI
NHLQHQ)DOO LVW HV NRUUHNW*HLVWHU*RWWKHLWHQ GHLWLHV XQG GHQ K|FKVWHQ*RWW XQGLIIHUHQ]LHUW
]XVDPPHQ]XIDVVHQ

$NXDED0RQGJRWWKHLWGHU$VKDQWLLQ=LHOIHOGHU$6

 %HWUDFKWHW PDQ GLHVH 0RQGJRWWKHLW $NXDED XQWHU NQVWOHULVFKHQ $VSHNW GDQQ IDOOHQ YRU
DOOHP GLH EHUJURH.RSIIRUP XQG GLH lXHUVW NOHLQHQ DQGHUHQ.|USHUWHLOH DXI'DV LVW KLHU
QLFKW YHUZXQGHUOLFK ZHLO MD GLHVH *RWWKHLW GXUFK GHQ 9ROOPRQG GDUJHVWHOOW ZLUG 'HU JDQ]H
.UHLV LVW ZLFKWLJHU DOV ]ZHL +DOENUHLVH 'DV :LFKWLJVWH ZLUG GHXWOLFK YHUJU|HUW HV NRPPW
QLFKWDXIHLQHUHDOLVWLVFKH0HQVFKHQJHVWDOWDQ'HU0RQGGXUFKHLQHQPHQVFKOLFKHQ.RSIGDU
JHVWHOOW ZXUGH DOVR DOV HLQH JHLVWLJH 0DFKW DQJHVHKHQ 'DV *HVLFKW EHVRQGHUV GLH $XJHQ
VWUDKOWlXHUVWH5XKHXQGJHVDPPHOWH.UDIWDXVZLHHLQH3HUVRQGLHY|OOLJLQVLFKJHNHKUWLVW
XQGVHLQH.UlIWHNRQ]HQWULHUW'LH0RQGJRWWKHLWZXUGHZHLEOLFKDXIJHIDVVW'HQQRFKLVWGXUFK
GLHNOHLQHQ%UVWHGLH)UXFKWEDUNHLWQLFKWEHVRQGHUVVWDUNDXVJHGUFNWZHQQJOHLFKGHU.UHLV
GLH6SLUDOHXQG7HLOHGHV.UHLVHV]XGHQ6\PEROHQGHV/HEHQVJHK|UHQ'LHVH*RWWKHLWVSHQGHW
GDV/HEHQXQGGLH)UXFKWEDUNHLWDXVLKUHP/LFKW

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
'HU7H[WHQWVSULFKWZHLWJHKHQGGHQ'DUVWHOOXQJHQGHU$XWRUHQGLHEHUGLHDIULNDQLVFKH5HOL
JLRQJHVFKULHEHQKDEHQ$EHUGHU6DW]Ä9RULKPGHP6FK|SIHUJRWWPXVVGHU0HQVFK5HFKHQ
VFKDIWDEOHJHQ³VWLPPWQXUEHJUHQ]W'LHPHLVWHQ9|ONHU6FKZDU]$IULNDVJODXEHQQLFKWDQHLQ
*HULFKW*RWWHVYJO6

 

 1LFKWHLQGHXWLJNODULVWGLH
%HGHXWXQJGHV%LOGHVE]ZGHU
3ODVWLN ,P 7H[W LVW GLH 5HGH
YRPÄ*HLVW³GHULP7LHUVHLQ
NDQQ VRGDQQ YRQ HLQHU
Ä0DVNH³ 8QWHU GHP %LOG
VWHKW Ä*RWWKHLW³ 'DV OHJW
QDKHGDVVGDV%LOGJDUQLFKW
GLUHNW]XP7H[WSDVVWXQGGDVV
GLH$IULNDQHU*RWWKHLWHQ RGHU
JRWWlKQOLFKH :HVHQ DOV HLQ
.RPSRVLWXP YRQ0HQVFK XQG
7LHUGDUVWHOOWHQYJO 6
$XFK HUVFKHLQW PLU XQZDKU
VFKHLQOLFK GDVV GLHVH 3ODVWLN
HLQH.RSIPDVNHLVW'LHZHLH
)DUEHDOV6\PEROGHU$KQHQ
XQG *HLVWHUZHOW ZLUG QLFKW
HUZlKQW HEHQVR ZHQLJ GHU
9RJHODOV6\PEROGHU9HUELQ
GXQJGHU*HLVWHUZHOWXQGGHP
LUGLVFKHQ/HEHQ'LHVH6WDWXH
VROOWH DOVR ZRKO GLH /HEHQV
NUDIW GLH YRQ GHQ $KQHQ
*HLVWHUQXQGDXFKYRQ
7LHUHQDXVJHKWDXVGHUMHQ
VHLWLJHQLQGLHGLHVVHLWLJH:HOW
$IULNDQLVFKH*RWWKHLWDXV5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6

KHUEHLUXIHQ9LHOOHLFKWDXFKVROOWHGLH6HHOHQNUDIWHLQHVJHW|WHWHQ7LHUHVGLHGHQ0HQVFKHQ]%
DOV*HLVWYHUIROJHQNDQQGXUFKPDJLVFKH+DQGOXQJHQEHVlQIWLJWZHUGHQ
 +LHU ]HLJW VLFK ZLHGHUXP JDQ] GHXWOLFK GDVV GHU DIULNDQLVFKH .QVWOHU NHLQ UHDOLVWLVFKHV
$EELOGVFKDIIHQVRQGHUQHLQH,GHHXPVHW]HQZROOWH LQGHPHUGDV(QWVFKHLGHQGHVHLQHV*ODX
EHQV XQG 'HQNHQV LQ GLH EHUSURSRUWLRQDOH *U|H GHV .RSIHV OHJWH 'DGXUFK NRQQWH HU GLH
EHUZlOWLJHQGHXQGUHDOH.UDIWDXVGHU:HOWGHU*HLVWHUDQ]HLJHQ$XFKKLHUHUVFKHLQWGLH

9JO/HX]LQJHU'LH.XQVWYRQ6FKZDU]$IULND
 
.UDIWVWDWLVFKNRQ]HQWULHUWXQGLQ5XKHVWHOOXQJ
 'HU.RPPHQWDUGD]X LVWZHVHQWOLFKNULWLVFKHU]XVHKHQ(UVWHQVZHLOHUQLFKWV]XGLHVHP
7H[WXQG%LOGEHLWUlJW ]ZHLWHQVZHLODOV8QWHUULFKWV]LHOQXUÄ:LVVHQXPGLH*RWWKHLWHQ$IUL
NDV³DQJHJHEHQ LVW'DVVGLH0HQVFKHQGHUDIULNDQLVFKHQ5HOLJLRQHLQHQ+RFKJRWW YHUHKUHQ
ZLUGEHUJDQJHQ'LH*RWWKHLWHQNHQQHQ]XOHUQHQLVWPLWGHPDQJHERWHQHQ0DWHULDOXQP|JOLFK
XQGDQJHVLFKWV GHV YRUJHVFKODJHQHQ8QWHUULFKWVYHUODXIV DXFK JDU QLFKWZLUNOLFK JHZROOW =X
PLQGHVWIUGHQ/HKUHUVROOWHPDQHLQLJHZHLWHUHXQGSUl]LVH,QIRUPDWLRQHQHUZDUWHQ

([NXUV*UXQGVFKXOH

Ä1GMDPGHU*RWWGHU<DQVLV³

,P5HOLJLRQVEXFKÄ'LH:HOWLVWXQVHUH$XIJDEH³JHZLQQWGHU/HVHUGHQ(LQGUXFNGDVVKLHU
GHUHLQH*RWW1GMDPGDUJHVWHOOW LVWGLH+DQGUHLFKXQJ VFKUHLEW MHGRFK]XQlFKVW LQGHUJOHL
FKHQ'LNWLRQGDQQDEHUÄ*|WWHUILJXU³'DVEHGHXWHWGLH'DUVWHOOXQJHLQHVYRQPHKUHUHQYHU
HKUWHQ*|WWHUQ
 :LHREHQ6IIGDUJHVWHOOWZXUGHJLEWHVQXUZHQLJH$XVQDKPHQLQGHQYHUVFKLHGHQHQ
$XVSUlJXQJHQ GHU DIULNDQLVFKHQ 5HOLJLRQ LQ GHQHQ GLH 0HQVFKHQ GHP K|FKVWHQ *RWW DXFK
6FKOHFKWHV]XVFKUHLEHQ(LQLJH9|ONHUGHQNHQLQVHLQHPWUDQV]HQGHQWHQ$VSHNWLVW*RWWNUHDWLY
XQGJXWLQVHLQHPLPPDQHQWHQDEHUNDQQHUVFKOHFKWXQGJHIlKUOLFKVHLQ$XHUGHPN|QQWHGLH
9RUVWHOOXQJGDVV*RWWDXFK6FKOHFKWHVEHZLUNWDXVFKULVWOLFKHU6LFKWHLQVSH]LILVFKHU$XVGUXFN
GHV7KHRGL]HHSUREOHPVVHLQ(VZXUGHDXFKHUZlKQWGDVVLQYLHOHQ(WKQLHQGLH0HQVFKHQDQ
PHKUHUH*|WWHU JODXEHQ GLH QHEHQ  XQWHU GHP+RFKJRWW H[LVWLHUHQ0HLVWHQV DEHUZLUG GDV
%|VHLUJHQGZHOFKHQ*HLVWHUQ]XJHVFKULHEHQYJOEVG6'LHKlXILJHUZlKQWH$QJVWGHU
$IULNDQHUNRPPWYRQLKUHP*ODXEHQDQE|VH*HLVWHUGHUYRUODQJHU=HLW9HUVWRUEHQHQGLHGHQ
0HQVFKHQ]%.UDQNKHLWXQG8QJOFNEULQJHQN|QQHQ
 =XU%HZHUWXQJGLHVHUÄ1GMDP³*RWWHVYRUVWHOOXQJN|QQWHPDQDQPHUNHQ(QWZHGHULVWGLHVH
DIULNDQLVFKH*RWWHVYRUVWHOOXQJ HLQH VHKU VHOWHQH$XVQDKPH'DQQ LVW VLH QLFKW UHSUlVHQWDWLY
XQGIDOVFKHOHPHQWDULVLHUWVLHYHUIlOVFKWVRPLWHLQHQJDQ]ZHVHQWOLFKHQ7HLOGHUDIULNDQLVFKHQ
5HOLJLRQ 2GHU HV ZXUGH QLFKW GHU 8QWHUVFKLHG JHPDFKW ]ZLVFKHQ GHP JXWHQ 6FK|SIHU XQG
+RFKJRWW HLQHUVHLWV XQG GHQ P|JOLFKHQ QLHGHUHQ *RWWKHLWHQ RGHUXQG *HLVWHUQ DQGHUHUVHLWV
$XFKLQGLHVHP)DOOZLUGGLHDIULNDQLVFKH5HOLJLRQIDOVFKGDUJHVWHOOW$XIMHGHQ)DOOLVWHVYLHO
]X HLQVHLWLJ IU GLH 'DUVWHOOXQJ HLQHU QLFKWFKULVWOLFKHQ 5HOLJLRQ HLQH VHOWHQH GD]X QHJDWLYH
$XVQDKPHDOVUHSUlVHQWDWLYDXV]XZlKOHQ

/HKUHUKDQGEXFK]XP5HOLJLRQVEXFKIUGLH+DXSWVFKXOHI'LH:HOWLVWXQVHUH$XIJDEH+DQGUHLFKXQJ6RDXFKGLH,QIRUPDWLRQYRQ0RVHV$NHEXOH
 
 'LH+DQGUHLFKXQJVFKUHLEWGD]XGDVVGLH6HLWHLP6FKOHUEXFKHLQHQÄhEHUEOLFNEHUGLH
YHUVFKLHGHQHQ:HOWUHOLJLRQHQ³ELHWH:LHREHQ6IHUZlKQWJHK|UWGLHDIULNDQLVFKH
5HOLJLRQQLFKW]XGHQ:HOWUHOLJLRQHQ



Ä1GMDPGHU*RWWGHU<DQVLV³Ä1GMDP$IULND³
DXV)ULVFK'LH:HOWLVWXQVHUH$XIJDEH6


 6LHEHQ5HOLJLRQHQZHUGHQ GXUFK HLQ %LOG XQG GHQ*RWWHVQDPHQ GDUJHVWHOOW 'LH+DQGUHL
FKXQJ VHOEVW VFKUHLEW GDVV GLHVHV EHL Ä%XGGKD³ IDOVFK LVW (EHQVRZHQLJ NDQQPDQGLH
*RWWHVQDPHQÄ$OODK³XQGÄ-DKZH³GXUFKGLH5FNHQYRQ%HWHUQGDUVWHOOHQ$EHUHVHUVFKHLQW
QLFKW GLH1GMDP6WDWXHZLH DXI 6  VRQGHUQ HLQÄ0HGL]LQPDQQPLW*HVLFKWVPDVNH )HGHU
VFKPXFNXQG)HVWJHZDQG³'DVEHWUDFKWHQGH.LQG-DKUJDQJPXVVDOVRGHQ(LQGUXFN
JHZLQQHQGLH$IULNDQHUQHQQHQZLHVFKRQJHOHUQWLKUHQ*RWWÄ1GMDP³XQGGLHVHUZLUGDXFK
GXUFK HLQHQ0HGL]LQPDQQPLW*HVLFKWVPDVNH )HGHUVFKPXFN XQG )HVWJHZDQG GDUJHVWHOOW VR
lKQOLFKZLHEHLGHQ&KULVWHQGDV.UHX]&KULVWL DXIGHUVHOEHQ6HLWHGHQ.HUQGHV*ODXEHQV
V\PEROLVLHUW
 
 $QGLHVHU6WHOOHQXQVROOHQGLHEHLGHQ%LOGHULP+LQEOLFNDXILKUHNQVWOHULVFKH*HVWDOWXQJ
EHWUDFKWHWZHUGHQ XPGLH(LQKHLW YRQ UHOLJL|VHU$XVVDJH XQG lXHUHU)RUP LQ GHQ%OLFN ]X
QHKPHQ
 :LHEHUHLWVHUZlKQWVWHOOWGLH OLQNH)LJXUZDKUVFKHLQOLFKGHQ:RKQVLW]HLQHV*HLVWHVRGHU
HLQHUDEJHVSDOWHQHQ*RWWKHLWGDU'LHVHULVWVHLQHP:HVHQQDFKIXUFKWHUUHJHQGHUUHSUlVHQ
WLHUWXQGZLUNWGDV6FKUHFNOLFKHGDVGHQ0HQVFKHQ]XVWRHQNDQQ'LH$UPHGLH+lQGHXQG
GHU5XPSIVLQGVWDUNYHUNOHLQHUWGDUJHVWHOOWDEHUGHU.RSIDOV6LW]GHV*HLVWLJHQLVWVHKUYHU
JU|HUW,QLKPZLUGGLH/HEHQVE]ZKLHUGLH=HUVW|UXQJVNUDIWGLHVHV*HLVWZHVHQVORNDOLVLHUW
 6RHLQH6WDWXHNDQQQLFKWHLQ]ZHFNORVHV.XQVWREMHNWVHLQVRQGHUQKDWGLHUHOLJL|VH)XQNWL
RQGHU9HUJHJHQZlUWLJXQJVRZLHGHU.RQWDNWDXIQDKPHGXUFKGHQJHVFKPFNWHQXQGYHUNOHLGH
WHQ0DQQ'LHVHUNDQQGLH$XIJDEHKDEHQGHQIXUFKWHUUHJHQGHQ*HLVWPLWVHLQHUGHVWUXNWLYHQ
.UDIW]XEHVlQIWLJHQYLHOOHLFKWZHLOGLH'RUIJHPHLQVFKDIWLQ6WUHLWJHUDWHQLVWXQG9HUV|KQXQJ
EUDXFKW'DGHU0DQQDQVFKHLQHQGHLQHGHQJDQ]HQ.RSIEHGHFNHQGH0DVNH WUlJWGLHHLQHQ
$KQ UHSUlVHQWLHUW LVW HV GHQNEDU GDVV GLHVHU $KQ LKP KHOIHQ VROO GDV =HUVW|UHULVFKH GHV
*HLVWZHVHQVDE]XZHQGHQ
 :LUVWHOOHQDOVRIHVWGDVVGLHUHOLJL|VHQ$XVVDJHQGLHVHU%LOGHUXQGGHVGD]XJHK|ULJHQ7H[
WHV ]XPLQGHVW VHKU PLVVYHUVWlQGOLFK VLQG GDVV DEHU HLQLJH*UXQGHOHPHQWH GHU WUDGLWLRQHOOHQ
DIULNDQLVFKHQ.XQVWKLHUUHDOLVLHUWVLQG
 (LQVRNRPSOH[HV7KHPDKDOWHLFKIU.LQGHUGHV-DKUJDQJVIUY|OOLJXQDQJHPHVVHQ


&KULVWOLFKHDIULNDQLVFKH.XQVW

'LH0LVVLRQDUHGHUFKULVWOLFKHQ.LUFKHQKDEHQYLHOHWUDGLWLRQHOOH.XQVWZHUNH]HUVW|UW'DVKDWWH
PHKUHUH*UQGH)UGLH HUVWHQQDFK6FKZDU]$IULNDNRPPHQGHQ(XURSlHUEHVWDQGDIULNDQL
VFKH.XQVWDXV)HWLVFKHQGLHGLH$IULNDQHUDQJHEOLFKDQEHWHWHQXQGGHVKDOEZDUGLHVH.XQVW
DXVHXURSlLVFKHU6LFKW]XQlFKVWSULPLWLY9RQGHQ0LVVLRQDUHQZXUGHQGLHVH=HUVW|UXQJHQYRU
DOOHP DOV .DPSI JHJHQ GDV +HLGHQWXP DQJHVHKHQ 'DULQ HQWKDOWHQ ZDU GLH $QJVW YRU )HWL
VFKLVPXV XQG 6\QNUHWLVPXV (V VROOWH HLJHQWOLFK QLFKW .XQVW ]HUVW|UW ZHUGHQ VRQGHUQ GHU
*ODXEH DQ GLH VDNUDOHQ:LUNOLFKNHLWHQ GLH LQ GHQ.XQVWREMHNWHQ DQZHVHQG ZDUHQ G K GHU
.HUQGHUDIULNDQLVFKHQ5HOLJLRQVROOWHJHWURIIHQXQGHOLPLQLHUWZHUGHQ$XFK]DKOUHLFKHDIULND
QLVFKHÄFKULVWOLFKH³6HNWHQQLFKWQXUGLH*URNLUFKHQKDEHQYHUVXFKWUDGLNDOGLH3ODVWLNHQGHU
WUDGLWLRQHOOHQ5HOLJLRQDXV]XPHU]HQ(LQJURHU)HKOHUGHU0LVVLRQDUHZDUHVQLFKWGLIIHUHQ
]LHUWJHQXJGLHDIULNDQLVFKH5HOLJLRQXQGLKUH.XOWJHJHQVWlQGHEHWUDFKWHWXQGDOOHV LQ%DXVFK
9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND
 
XQG%RJHQIU&KULVWHQDEJHOHKQW]XKDEHQ6LHKDEHQYHUERWHQRKQHYRUKHU]XHUNOlUHQXQG]X
EHU]HXJHQ
 'HQ0LVVLRQDUHQHUVFKLHQHVHLQIDFKHU]%XQYHUIlQJOLFKH*LSVILJXUHQDXV(XURSD]XLP
SRUWLHUHQ ]XPDO GDV (XURSlLVFKH MD RKQHKLQ EHVVHU ZDU $EHU LKU (UVDW] ZDU NQVWOHULVFK
JHVHKHQVHKUKlXILJPLQGHUZHUWLJ,QJHZLVVHU:HLVHZDUGLHVHV9RUJHKHQYHUVWlQGOLFKZHQQ
PDQGDVHXURSlLVFKH'HQNHQHWZDYRU-DKUHQEHUFNVLFKWLJW'D]XNDPGHULQGLHVHU=HLW
ZRKOZHLW YHUEUHLWHWH*HVFKPDFN GHUPHLVWHQ(XURSlHU LP%HUHLFK GHU FKULVWOLFKHQ Ä.XQVW³
'LHVHYRUKHUUVFKHQGH*HVFKPDFNVULFKWXQJZXUGHGDQQHEHQIDOOVQDFK6FKZDU]$IULND LPSRU
WLHUW9LHOOHLFKWKDEHQGLH$IULNDQHUGLHHXURSlLVFKHQ%LOGHUDXFKGHVKDOEVREHUHLWZLOOLJDXIJH
QRPPHQZHLOGLH LP$OOJHPHLQHQNXQVWIUHXGLJHQDIULNDQLVFKHQ9|ONHUIDVWQLHPDOWHQ$XFK
5HOLHIV VLQG VHOWHQ:HQQGHQQRFK JHPDOW RGHU UHOLHIDUWLJ JHVWDOWHWZXUGH GDQQ YRQ.LQGHUQ
RGHU)UDXHQ'DVNDQQIUGLH$XVJHVWDOWXQJHLQHUQHXHQ.LUFKHELVKHXWHZLFKWLJVHLQ
'LHDIULNDQLVFKHQ&KULVWHQKDEHQOHLGHUZLHLQDQGHUHQ%HUHLFKHQDXFKGDVQHJDWLYH8UWHLOGHU
(XURSlHUEHUGLHHLJHQH.XQVWYRQ$XVQDKPHQDEJHVHKHQEHUQRPPHQXQGJURHQWHLOVELV
KHXWHEHLEHKDOWHQ'LH6WDPPHVWUDGLWLRQHQZXUGHQYRQGHQ:HLHQXQGGDQQDXFKYRQGHQ
6FKZDU]HQDOVXQWHUOHJHQDQJHVHKHQ(XURSlLVFKH.XQVWGLHZLUKHXWHRIW.LWVFKQHQQHQZU
GHQ ZXUGH GDV ,GHDO 'DEHL ELOGHWH GLH .LUFKH NHLQH $XVQDKPH (V HQWVWDQG HLQ Ä1DFKDK
PXQJVVWLO³
 $XVKHXWLJHU6LFKWPXVVPDQEHGDXHUQGVDJHQGHU,PSRUWDXV(XURSDZDUHLQ,UUWXP:HU
VLFKHWZDVLQ6FKZDU]$IULNDXPVFKDXWNDQQIDVWLQXQGDQMHGHU.LUFKHXQGLQIDVWMHGHU:RK
QXQJ YRQ &KULVWHQ GLH WUDXULJHQ )ROJHQ GLHVHV HXURSlLVFKHQ Ä.XQVW³,PSRUWV VHKHQ 'DV
6FKOLPPVWH VRPHLQWGHU$IULNDQHU1ZDFKXNZXZDUDXVKHXWLJHUDIULNDQLVFKHU6LFKW MHGRFK
QLFKWGLH$EOHKQXQJGHUDIULNDQLVFKHQ.XQVWVRQGHUQPHKUQRFKGDVVODQJH=HLWNHLQHFKULVWOL
FKHDIULNDQLVFKH.XQVWJHI|UGHUWZXUGH
 $EHUQLFKWGLH.LUFKHQDOOHLQVLQG6FKXOGDQGLHVHU=HUVW|UXQJVRQGHUQDXFKGLHbQGHUXQ
JHQGHUVR]LDOHQ9HUKlOWQLVVH'LHHUVWHQ(XURSlHUZDUHQLQYLHOHQ*HJHQGHQ6FKZDU]$IULNDV
GLH+lQGOHUGLHGXUFKGLH|NRQRPLVFKHQ9HUlQGHUXQJHQDXFKGLHVR]LDOHQ2UGQXQJHQYHUlQ
GHUWKDEHQbKQOLFKH8PZlO]XQJHQE]ZGHUHQ9HUVWlUNXQJHQJLQJHQGDQQDXFKYRQGHQ0LV
VLRQVVFKXOHQDXV'DGXUFKGDVVGLHDQGHQMHZHLOLJHQ6WDPPJHEXQGHQH5HOLJLRQLQYLHOHQ%H
UHLFKHQGXUFKO|FKHUWZXUGHZHLOGLHWUDGLWLRQHOOHQ*ODXEHQVLQKDOWHQLFKWPHKUYRQDOOHQJHWUD
JHQZXUGHQZXUGHQDXFKGLHHQWVSUHFKHQGHQ)HVWH5LWHQXQGGLHGD]XJHK|UHQGHQ.XOWJHJHQV

9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO+LPPHOKHEHU1HJHUNXQVWXQG1HJHUNQVWOHU,QHLQHU.LUFKHLQ$EXMD1LJHULD]LHUWGLH:DQGGHV$OWDUUDXPHVHLQJURHV0RVDLN]XP7KHPDÄGHUEDUPKHU]L
JH6DPDULWHU³'DV*OHLFKQLVZLUGHUJlQ]WGXUFKHLQH)UDXGLHGHQhEHUIDOOHQHQYHUELQGHW%H]HLFKQHQGHUZHLVH
ZXUGHGLHVHV0RVDLNYRQHLQHU)UDXJHVWDOWHW9JO6XQGHUPHLHU'DVHLQVHUKHOOXQJGXUFK.XQVW9JO6HQQ.XQVWXQG0LVVLRQI9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND
 
WlQGH EHUIOVVLJ XQG DOV VROFKHZHUWORV ZHLO ZLUNXQJVORV ,KU XUVSUQJOLFKHU 6LQQZDU YHU
VFKZXQGHQ 6LH DOV .XQVWREMHNWH DXI]XEHZDKUHQ NRQQWH GHQ $IULNDQHUQ QLFKW LQ GHQ 6LQQ
NRPPHQ+HXWHLVWGDVDQGHUV'LHPRGHUQH:LUWVFKDIWKDWPHKULP%HUHLFKYRQ.XOWXUXQG
.XQVW]HUVW|UWDOVGLH0LVVLRQ
 :HQQPDQ5HOLJLRQDOV$QWZRUWDXIGLH%H]LHKXQJ*RWWHV]XGHQ0HQVFKHQPLWGHQ0LWWHOQ
GHUMHZHLOLJHQ.XOWXUEHJUHLIWZLH%RIIGDQQPXVVPDQGLHXQEHGLQJWH1RWZHQGLJNHLWHLQHU
LQNXOWXULHUWHQ XQG GLHZHLWHUH ,QNXOWXUDWLRQ I|UGHUQGHQ DIULNDQLVFKHQ.XQVW IU HLQH DIULNDQL
VFKH.LUFKH DQHUNHQQHQXQGHQWVSUHFKHQG I|UGHUQ Ä:HQQGHU*ODXEHDQGHQYHUV|KQHQGHQ
*RWWDQGLH:XU]HOQGHV9RONVHPSILQGHQVJHVLFNHUWLVWZLUGGDUDXVHLQQHXHU$XVGUXFNLQDOOHQ
)RUPHQGHU.XQVWHQWVWHKHQ³


:DVKHLWÄDIULNDQLVFKHFKULVWOLFKH.XQVW³"

Ä&KULVWOLFK³EHGHXWHWGLH'DUVWHOOXQJYRQ7KHPHQDXVGHU%LEHOXQGDXVGHPNLUFKOLFKHQ/H
EHQÄ$IULNDQLVFK³KHLWYRQVFKZDU]HQ$IULNDQHUQJHPDFKWDIULNDQLVFKH0HQVFKHQXQGDIUL
NDQLVFKH8PJHEXQJZHUGHQGDUJHVWHOOW'LH.XQVWZHUNHZHUGHQWHLOZHLVHDXVGHUDIULNDQLVFKHQ
7UDGLWLRQKHUDXVZHLWHUHQWZLFNHOW'HUHQEHVRQGHUH.HQQ]HLFKHQVLQGLQQHUH$XVJHZRJHQKHLW
*OHLFKJHZLFKWGHU.UlIWH5XKH)ULHGHQ.KOH$EVWUDNWLRQXQG6\PEROLVLHUXQJEVGGXUFK
GHQ+DOENUHLVXQGGLH6SLUDOHGLH LQ6FKZDU]$IULNDGDV/HEHQDQGHXWHQQHEHQHLQDQGHUJH
VHW]WH6]HQHQ(U]lKOHQGHVEXQWHQ/HEHQV WURW]GHPPDVNHQlKQOLFKH0HQVFKHQJHVLFKWHUGDV
([HPSODULVFKHLVWZLFKWLJHUDOVGDV,QGLYLGXHOOH=XUFNKDOWXQJYRQ(PRWLRQHQ=XPDIULND
QLVFKHQ(UEHJHK|UHQHEHQVR/HEHQLQ*HPHLQVFKDIW(LQJHEXQGHQVHLQLQGLH1DWXUGHU7DQ]
GLH*DVWIUHXQGVFKDIWÄ,QGHUFKULVWOLFKDIULNDQLVFKHQ.XQVWJHKWHVXPGDVFKULVWOLFKHXQGGDV
DIULNDQLVFKH(UEHXPLKUHJHPHLQVDPHQ$QVDW]SXQNWHXQGGLHJHJHQVHLWLJH%HUHLFKHUXQJGHV
6FK|QHQ³
 1ZDFKXNZX PHLQW DIULNDQLVFKH FKULVWOLFKH .XQVW PVVH HLQH ELEOLD SDXSHUXP VHLQ GLH
FKULVWOLFKH%RWVFKDIW VROOH GXUFK DIULNDQLVFKH 6\PEROH LQWHUSUHWLHUWZHUGHQ GDQQ N|QQHPDQ
HLQH(UZHLWHUXQJGHU.DWKROL]LWlWXQGHLQH%HUHLFKHUXQJGHU.LUFKHHUZDUWHQ
 'LHFKULVWOLFKHQ.LUFKHQKDEHQ LQ]ZLVFKHQ LQGLHVHP6LQQHHLQLJHV IUGHQ(UKDOWXQG IU
GHQ1HXEHJLQQGHU.XQVWJHWDQ$QYLHOHQ6WHOOHQZLUGVHLW -DKU]HKQWHQGDUDQJHDUEHLWHWGLH
FKULVWOLFKHQ*ODXEHQVDXVVDJHQPLWDIULNDQLVFKHQ.XQVWIRUPHQDXV]XGUFNHQ9LHOHVVWHFNWQRFK
9JO1ZDFKXNZX'LHDIULNDQLVFKH.XOWXUXQGGLHFKULVWOLFKH%RWVFKDIW9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO1ZDFKXNZX'LHDIULNDQLVFKH.XOWXUXQGGLHFKULVWOLFKH%RWVFKDIW6HQQ.XQVWXQG0LVVLRQ9JO6XQGHUPHLHU&KULVWOLFKH.XQVWLQ6GDIULND9JO6HQQ.XQVWXQG0LVVLRQ6HQQ.XQVWXQG0LVVLRQ9JO1ZDFKXNZX'LHDIULNDQLVFKH.XOWXUXQGGLHFKULVWOLFKH%RWVFKDIW
 
LQGHQ$QIlQJHQXQGGLHFKULVWOLFKHQ.QVWOHUKDEHQRIWQRFKQLFKWGLHIUKHUH5HLIHHUUHLFKW
9LHOOHLFKW OLHJW GDV DXFK GDUDQ GDVV GHU WUDGLWLRQHOOH.QVWOHU VLFK HLQHV YRUJHJHEHQHQ5DK
PHQVEHGLHQHQXQGGHQYRQGHU*HPHLQVFKDIWDQHUNDQQWHQ)RUPHQVFKDW]DQHUNHQQHQPXVVWH
)ROJOLFK PVVWH KHXWH HQWZHGHU HLQ QHXHU DOOJHPHLQ DQHUNDQQWHU 5DKPHQ HUDUEHLWHW ZHUGHQ
RGHUMHGHUHLQ]HOQH.QVWOHUPXVVGDVVHOEHUOHLVWHQ
 $XFKGLHXQDEKlQJLJHQDIULNDQLVFKHQ.LUFKHQGLHMDYRQGHQHXURSlLVFKDPHULNDQLVFKGR
PLQLHUWHQ*URNLUFKHQXQDEKlQJLJVHLQZROOHQWXQDXVLKUHP6HOEVWYHUVWlQGQLVKHUDXVYLHOIU
GLH$IULNDQLVLHUXQJGHV&KULVWHQWXPVXQGVRPLWIUHLQHDIULNDQLVFKH.XQVWVRGDVVGLHJURHQ
.LUFKHQLQGLHVHP%HUHLFKYRQLKQHQOHUQHQN|QQWHQ
 0DQ VROOWH DEHU QLFKW RKQH ZLFKWLJH bQGHUXQJHQ GLH WUDGLWLRQHOOH .XQVW DXI GLH KHXWLJH
FKULVWOLFKH.XQVWEHUWUDJHQ'D]XHLQLJH%HLVSLHOH
 1DFKGHPWUDGLWLRQHOOHQ*ODXEHQGHU$IULNDQHUZRKQWGLHJHPHLQWH:HVHQKHLWLQGHU0DVNH
Ä'LH)LJXUZLUG$KQ6LHZLUGEHKDQGHOWDOVREVLHGHUOHEHQGH$KQZlUH³'DVLVWHWZDVR
ZLHEHLGHQ&KULVWHQ&KULVWXVLQGHU(XFKDULVWLHÄZRKQW³'LH&KULVWHQJODXEHQDQHLQH5HDOSUl
VHQ]'DVJLOWDEHUQLFKWIUGDVFKULVWOLFKH.XQVWZHUNGLHVHVLVWQXU$EELOG(ULQQHUXQJVXQG
9HUVWHKHQVKLOIH$OVRPXVVPDQVHKUYRUVLFKWLJVHLQHWZDHLQH0DVNHDOV&KULVWXVGDUVWHOOXQJ
]XZlKOHQ
 'LH0DVNHRGHUGHU)HWLVFKHLQHV$KQLVWVWDUUXQGXQEHZHJOLFKHUZLUNW LQVHLQHU:UGH
ZLHHLQEHUPHQVFKOLFKHV:HVHQ'LH0DVNHZHLVWDXIVLFKVHOEVWDXILKU$KQ6HLQ$XFKGLH
]DKOUHLFKHQ6WDWXHQYRQ0WWHUQPLWHLQHPRGHUPHKUHUHQ.LQGHUQ]HLJHQNDXP%H]LHKXQJHQ
DQ0XWWHUXQG.LQG.LQGHUVWHKHQE]Z OLHJHQPHLVWHQVVWDUUQHEHQHLQDQGHU'LHFKULVWOLFKHQ
.XQVWZHUNHMHGRFKVROOHQDXIHLQHQDQGHUHQKLQZHLVHQDXIHLQ=HQWUXPDXIHLQHQ$EVROXWHQ
DXI*RWW(LQHGHUJU|WHQbQGHUXQJHQYRQGHUWUDGLWLRQHOOHQ]XUFKULVWOLFKHQ.XQVWLVWGLH'DU
VWHOOXQJYRQ%H]LHKXQJHQXQGYRQ'LDORJ
 7KLHOVLHKWHLQHQZHLWHUHQ8QWHUVFKLHGGHUWUDGLWLRQHOOHQ]XGHQFKULVWOLFKHQ3ODVWLNHQGDULQ
GDVVGLHFKULVWOLFKHQGDUJHVWHOOWHQ3HUVRQHQQLFKWQXU7\SHQVRQGHUQDXFKKLVWRULVFKH3HUVRQHQ
VLQG6LHN|QQHQGHVKDOEQLFKWQXULGHDOW\SLVFKGDUJHVWHOOWZHUGHQ:HQQMHGRFKHLQHELEOLVFKH
*HVFKLFKWHPLWHLQHU3ODVWLNHLQHP%LOGYHUEXQGHQLVWPVVHQGLHGDUJHVWHOOWHQ3HUVRQHQIDVW
]ZDQJVOlXILJLQ%HZHJXQJXQG%H]LHKXQJVHLQ&KULVWOLFKH.XQVWLQ6FKZDU]$IULNDKDWZLH
VFKRQHUZlKQWGLH$XIJDEHHLQHUÄELEOLDSDXSHUXP³DOVRPXVVVLH*HVFKLFKWHQHU]lKOHQDQVWDWW

9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO0XHQVWHUEHUJHU3ULPLWLYH.XQVW9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND7KLHOQLPPWDOV%HLVSLHO$EUDKDPZDVPLUEVGULVNDQW]XVHLQ
VFKHLQWLVW$EUDKDPYLHOOHLFKWQLFKWHLQHKLVWRULVFKH3HUVRQNDQQXQGVROODXFKLP&KULVWOLFKHQGDV7\SLVFKH
WKHRORJLVFKDQJHPHVVHQ]XP$XVGUXFNJHEUDFKWZHUGHQ
 
QXU ,GHDOELOGHU ]X ]HLJHQ )LJXUHQJUXSSHQ PVVHQ LP *HVSUlFK PLWHLQDQGHU VHLQ DOV $EELOG
GDYRQGDVVGHUELEOLVFKH*RWW]XVHLQHP9RON]XGHQ0HQVFKHQVSULFKW
 $IULNDQLVFKH 3ODVWLN ZXUGH YRU GHQHQ GLH QLFKW DP.XOW WHLOQHKPHQ GXUIWHQ RIW .LQGHU
6NODYHQDXFK)UDXHQJHKHLPJHKDOWHQ1LFKW(LQJHZHLKWHGXUIWHQVLHQLFKWEHUKUHQRIWQLFKW
VHKHQ'KDIULNDQLVFKH.XQVWZDUZHLWKLQHOLWlUJHPDFKWIUHLQH0LQGHUKHLWRGHUJDU(OLWH
&KULVWOLFKH .XQVW GDJHJHQ PXVV |IIHQWOLFK SURIDQ IU DOOH GD VHLQ &KULVWOLFKH .XQVW LQ
6FKZDU]$IULNDLVWSURIDQH.XQVW6LHPXVVYRQDOOHQYHUVWDQGHQZHUGHQLKUH6\PEROVSUDFKH
PXVVDOOHQ]XJlQJOLFKVHLQ

 ,P%HUHLFKGHVVFKRQZHLWHU IRUWJHVFKULWWHQHQDIULNDQLVFKHQ.XQVWVFKDIIHQVNDQQPDQ ODXW
6XQGHUPHLHUGUHL3KDVHQXQWHUVFKHLGHQ
(UVWH 3KDVH 'LH ELEOLVFKHQ *HVFKLFKWHQ ZHUGHQ QDFKHU]lKOW XQG ILQGHQ LQ $IULND VWDWW 'LH
0HQVFKHQ VLQG VFKZDU] DXFK -HVXV&KULVWXVGLH.OHLGXQJ LVW DIULNDQLVFK HEHQVRGLH8PJH
EXQJ(VHQWVWHKHQOHEHQGLJH%LOGJHVFKLFKWHQLPDIULNDQLVFKHQ0LOLHX-HVXV&KULVWXVOHEWHOHEW
LQ6FKZDU]$IULND
=ZHLWH 3KDVH (V HQWVWHKW HLQH WLHIHUH$XVHLQDQGHUVHW]XQJ'LH 3HUVSHNWLYHZLUG JHZHFKVHOW
Ä'LH.QVWOHUHQWGHFNHQ$IULNDLQGHU%LEHOZLHGHU³'LH%LEHOZLUGQLFKWHLQIDFKQDFK$IULND
YHUOHJWVRQGHUQ$IULNDGLHDIULNDQLVFKH6LWXDWLRQ]%$UPXW'LVNULPLQLHUXQJVLQGVFKRQLQ
GHU%LEHO HQWKDOWHQ(V JHVFKLHKW HLQH QHXH6LFKW GHU:LUNOLFKNHLW GDV1HXH GHU FKULVWOLFKHQ
%RWVFKDIW ZLUG HUVFKORVVHQ ] % GLH *RWWHVHUNHQQWQLV (LQH QHXH %H]LHKXQJ *RWWHV ]X GHQ
0HQVFKHQXQGGHV0HQVFKHQ]X*RWWGHUVLFKLKP]XZHQGHWNRPPWLQV*ODXEHQVEHZXVVWVHLQ
'LHÄ3UREOHPHXQG$QWZRUWHQGHU%LEHO|IIQHWHQGLH$XJHQIUGLHHLJHQHQ3UREOHPH³0LW
+LOIHGHU%LEHONRPPWHVVRZRKO]XHLQHUQHXHQ6LFKWGHV*RWWHVELOGHVDOVDXFK]XHLQHU1HX
JHVWDOWXQJGHV0HQVFKHQELOGHV'HU0HQVFKWULWWKHUDXVDXVGHUWUDGLWLRQHOOHQ.ROOHNWLYSHUVRQ
XQG ZLUG VWlUNHU ]X HLQHP (LQ]HOQHQ HLQHP LQGLYLGXHOO *HSUlJWHQ /HLGHQGHQ *ODXEHQGHQ
'HU$IULNDQHUNDQQVLFKQXQPLW+LRE5DKHO0DULD-RVHSKXQG6LPRQYRQ&\UHQHGHPHUVWHQ
DIULNDQLVFKHQ1DFKIROJHU-HVXLGHQWLIL]LHUHQÄ$IULNDZLUG7HLOGHU+HLOVJHVFKLFKWH³
'ULWWH3KDVH'LH.XQVWZLUG]XHLQHU3URWHVWNXQVWEVGLQ6GDIULND(VJHKWXPHLQ$XIEHJHK
UHQ JHJHQ8QWHUGUFNXQJ(QWZUGLJXQJ VWUXNWXUHOOH 6FKXOG ,P3URWHVW XQG LP/HLGHQ -HVX
VLHKWPDQGHQHLJHQHQ3URWHVWXQGGDVHLJHQH/HLGDXVJHGUFNW(VJHKWLQGLHVHU.XQVWQLFKW
XP GDV WUDGLWLRQHOOH 6FKZDU]$IULND VRQGHUQ XP GDV PRGHUQH LQ GDV &KULVWXV DOV UDGLNDOHU
+RIIQXQJVWUlJHU KLQHLQJH]RJHQZLUG*RWW GHU LQ GHU WUDGLWLRQHOOHQ5HOLJLRQPHLVWHQV XQNXO
9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND(WZDVDQGHUHVDOV7KLHOVFKUHLEWDIULNDQLVFKH.XQVWLVWZHLWKLQHOLWlU
JHPDFKWIUHLQH0LQGHUKHLW]HLJHQGLH)RWRVLP%XFKYRQ)|UVWHU'LHgIIHQWOLFKNHLWGHVMHZHLOLJHQ'RUIHVLVW
GHXWOLFKZHQQGLH0DVNHQEHLHLQHP)HVWJHWUDJHQZHUGHQ9JO)|UVWHU.XQVWLQ$IULNDXD
9JO7KLHO&KULVWOLFKH.XQVWLQ$IULNDI9JO6XQGHUPHLHU'DVHLQVHUKHOOXQJGXUFK.XQVW9JO6XQGHUPHLHU'DVHLQVHUKHOOXQJGXUFK.XQVW9JO6XQGHUPHLHU'DVHLQVHUKHOOXQJGXUFK.XQVW
 
WLVFKYHUHKUWXQGQLFKWLQGHU.XQVWGDUJHVWHOOWZXUGHLVWLQGHUFKULVWOLFKHQ.XQVWGDUVWHOOEDU
ZHLOHUGHULQGHQOHLGHQGHQ$IULNDQHUQDQZHVHQGH*RWWLVW
 ,P%HUHLFKGHU$UFKLWHNWXUZXUGHQXQGZHUGHQ LQ6FKZDU]$IULNDNDXPWUDGLWLRQHOOH)RU
PHQEHLP.LUFKHQEDXEHUQRPPHQ
 (V LVW EHPHUNHQVZHUW GDVV LQ GHU KLHU YHUZHQGHWHQ /LWHUDWXU GHU %HJULII Ä,QNXOWXUDWLRQ³
QLFKWDXIWDXFKW(VZLUGNDXPGDUDXIKLQJHZLHVHQGDVVHVZLHREHQHUZlKQW]%YLHOH0XW
WHU.LQG6WDWXHQ LQGHU WUDGLWLRQHOOHQDIULNDQLVFKHQ.XQVWJLEWXQGRERGHUJJIZLHGLHVHDOV
9RUELOGIU0DULHQGDUVWHOOXQJHQGLHQHQN|QQWHQ
 (VZLUGDXFKQLFKWHUZlKQWGDVVGDVWUDGLWLRQHOOHELVKHXWHZHLWJHKHQGSUDNWL]LHUWH7UDJHQ
GHVNOHLQHQ.LQGHVDXIGHP5FNHQGHU0XWWHURGHUGHUJURHQ6FKZHVWHUGDVVDOVRGDVWlJOL
FKH/HEHQ LQGLHVHP%HUHLFKDXIFKULVWOLFK LQVSLULHUWH6WDWXHQEHUWUDJHQZHUGHQN|QQWHRGHU
ZDUXPGDVYLHOOHLFKWQLFKWP|JOLFKVHLQVROOWH


$OOJHPHLQHV]XUFKULVWOLFKHQlWKLRSLVFKHQ.XQVW

bWKLRSLHQZXUGHHWZDLQGHU+lOIWHGHV-DKUKXQGHUWVFKULVWOLFK'HVKDOELVWVHLQH.XQVW
QLFKW PLW GHU GHV EULJHQ 6FKZDU]$IULND ]X YHUJOHLFKHQ 'LH 7UDGLWLRQHQ GHU lWKLRSLVFKHQ
.XQVWJHKHQDXIGLH$QIlQJHGHU&KULVWLDQLVLHUXQJ]XUFN'LH.XQVWZXUGHEHHLQIOXVVWYRQGHU
E\]DQWLQLVFKHQ,NRQHQPDOHUHLXQGGHUNRSWLVFKHQ.XQVWbJ\SWHQV,P-KEHHLQIOXVVWHQGLH
$QGDFKWVELOGHUSRUWXJLHVLVFKHU0LVVLRQDUHHEHQIDOOVGLHlWKLRSLVFKH.XQVW
 'LHlWKLRSLVFKH.XQVWLVWMHGRFKJHQXLQDIULNDQLVFKZHLOGLHbWKLRSLHUDOOHIUHPGHQ(LQIOV
VHYHUDUEHLWHWXQG LQWHJULHUWKDEHQbWKLRSLHQKDWJH]HLJWGDVVHV LQGHU/DJHZDU]LHPOLFK
XQDEKlQJLJ YRQ (XURSD FKULVWOLFKH .XQVW ]X VFKDIIHQ XQG FKULVWOLFKH ,QKDOWH DIULNDQLVFK ]X
LQWHUSUHWLHUHQ bWKLRSLVFKH ,NRQHQ VLQG WURW] LKUHU HUNHQQEDUHQ (LQIOVVH VRIRUW DOV VROFKH ]X
HUNHQQHQ
 bWKLRSLVFKH0DOHUHLJLEWHVDXIYLHU*HELHWHQ:DQGPDOHUHLLQ.LUFKHQ%XFKPDOHUHL,OOXVW
UDWLRQHQ YRQ*HEHWV XQG =DXEHUUROOHQ ,NRQHQ .XQVWZHUNH XQG*HPlOGH GLHQWHQ ELV ]XP
(QGHGHV-KQXUUHOLJL|VHQ=ZHFNHQRGHUGHP5HSUlVHQWDWLRQVEHGUIQLVGHV.DLVHUKRIHV
 'HVKDOEZROOWHGHU WUDGLWLRQHOOH lWKLRSLVFKH0DOHUQLFKW HLQ LQGLYLGXHOOHV%LOGPDOHQ VRQ
GHUQHLQZLFKWLJHVPHLVWHQVUHOLJL|VHV7KHPDQDFKGHQJOWLJHQ5HJHOQGHUlWKLRSLVFKHQ,NR
QRJUDILHJHVWDOWHQ6HLQH$UEHLWZDUIULKQHLQHUHOLJL|VH7DW%HVWLPPWH'DUVWHOOXQJVIRUPHQ

9JO6XQGHUPHLHU'DVHLQVHUKHOOXQJGXUFK.XQVW9JO6XQGHUPHLHU'DVHLQVHUKHOOXQJGXUFK.XQVWYJOGHUV&KULVWOLFKH.XQVWLQ6GDIULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND'LHVHU%HIXQGPDJ+DVHQKWWOV.ULWLNDQGHQVWLOORVHQ.LUFKHQUHODWL
YLHUHQYJOXQWHQ69JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO6WU|WHU%HQGHU.XQVWGHU'ULWWHQ:HOW
 
ZXUGHQGHVKDOEGXUFKGLH-DKUKXQGHUWHEHLEHKDOWHQ'HU.QVWOHUPXVVWHVHKUVWUHQJGLHYRUJH
JHEHQHQ5LFKWOLQLHQEHDFKWHQ6RZXUGHQ]%SRVLWLYH*HVWDOWHQPLWGHP*HVLFKWQDFKYRUQ
GDUJHVWHOOWQHJDWLYH*HVWDOWHQ LP3URILO'LH*HVLFKWHUVLQGPLW LKUHQJURHQ$XJHQPHLVWHQV
DXIGHQ%HVFKDXHUJHULFKWHWQLFKWXQEHGLQJWDXIGDV+DXSWJHVFKHKHQLP%LOG
,QKDOWOLFKZXUGHQYRUDOOHP6]HQHQDXVGHP/HEHQ-HVXXQGVHLQH0XWWHU0DULDJHPDOW'LH
%LOGHUVROOWHQGLH(U]lKOXQJHQGHU%LEHOHUJlQ]HQVLHZDUHQHLQHELEOLDSDXSHUXP
 $XFKGLHQHXHUH0DOHUHLDEGHP-K LQWHJULHUWHGLHDOWHQ)RUPHQGHU.LUFKHQNXQVW6R
ZHUGHQ]%%LOGV]HQHQZLH.lVWHQDQHLQDQGHUJHUHLKW'LH3HUVRQHQZHUGHQIURQWDOXQGVWD
WLVFK GDUJHVWHOOW 'HU +LQWHUJUXQG LVW IODFK XQG QLFKW SHUVSHNWLYLVFK 6FKZDU]H 8PULVVOLQLHQ
ZHUGHQIDUELJDXVJHPDOW
 +HOIULW]EULQJWLQVHLQHP%XFKHLQ%LOGYRQGHUÄ+RFK]HLW]X.DQDLQHLQHUYRONVWPOLFKHQ
QHX]HLWOLFKHQ0DOHUHL³ OHLGHURKQHGHQ1DPHQGHV0DOHUV ]XQHQQHQ'LH ]LHPOLFK UXQGHQ
*HVLFKWHUGHUGDUJHVWHOOWHQ3HUVRQHQVHKHQGHQ3HUVRQHQGHV$OLPD\HKX%L]XQHKVHKUlKQOLFK
9HUJOLFKHQPLWGHQKDJHUHQ VFKPDOHUHQ*HVLFKWHUQYRQKHXWLJHQbWKLRSLHUQDXI)RWRVKDEHQ
GLHDXIGHQUHOLJL|VHQ%LOGHUQGDUJHVWHOOWHQ3HUVRQHQUXQGHUHXQGYROOHUH*HVLFKWHU'LH0DOHU
ZROOWHQ NHLQH NRQNUHWHQ0HQVFKHQ LKUHU8PJHEXQJ DOV9RUODJH IU UHOLJL|VH%LOGHU QHKPHQ
VRQGHUQHKHULGHDOW\SLVFKH0HQVFKHQ$XHUGHPKDWPDQGHQ(LQGUXFN]%DXFKLQGHPJH
QDQQWHQ%LOGYRQGHU+RFK]HLW]X.DQDGDVVIDVWDOOH3HUVRQHQ=ZLOOLQJHVHLQN|QQWHQ(VJHKW
DOVRQLFKWXP3HUV|QOLFKHVXQG,QGLYLGXHOOHVVRQGHUQXP$OOJHPHLQHVXP,GHDOW\SLVFKHV


&KULVWOLFKHDIULNDQLVFKH.XQVWLQGHQ5HOLJLRQVEFKHUQ

%HLVSLHOHDXVGHU6HNXQGDUVWXIH,

'DV0LVHUHRU+XQJHUWXFKDXVbWKLRSLHQYRQ

'DGHU0DOHU$OHPD\HKX%L]XQHKLQGHUMDKUKXQGHUWHDOWHQ7UDGLWLRQGHUlWKLRSLVFKHQ0DOHUHL
VWHKWN|QQHQZLUPDQFKHVYRQGLHVHPNQVWOHULVFKHQ+LQWHUJUXQGbWKLRSLHQV LQVHLQHP+XQ
JHUWXFKZLHGHU HUNHQQHQ ] % VLQG(U]lKOXQJHQ GHU%LEHO GDUJHVWHOOW DOOJHPHLQH XQG QLFKW
LQGLYLGXHOOH*HVLFKWHULNRQHQKDIWH6WUHQJHGLHNDVWHQDUWLJH$QRUGQXQJGHU%LOGHUGLHIOlFKLJH
$XVPDOXQJGHV+LQWHUJUXQGHV$EHUIDVWDOOH3HUVRQHQVLQGDQGHUVDOVLQGHU7UDGLWLRQIURQWDO
GDUJHVWHOOWVRJDUGHUÄE|VH³.DLQ(UZLUGDOVRQLFKWJlQ]OLFKYHUXUWHLOW


9JO+HOIULW]bWKLRSLHQ9JO6WU|WHU%HQGHU.XQVWGHU'ULWWHQ:HOWYJO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO+HOIULW]bWKLRSLHQ9JO6WU|WHU%HQGHU.XQVWGHU'ULWWHQ:HOW9JO+HOIULW]bWKLRSLHQ9JO+HOIULW]bWKLRSLHQVRZLH
 

'DV0LVHUHRU±+XQJHUWXFKDXVbWKLRSLHQ



9JO0LVHUHRU,QWHUSUHWDWLRQVKLOIHQ
 
 $QGHUVDOVLQGHUWUDGLWLRQHOOHQ0DOHUHLVFKDXHQGLH3HUVRQHQQLFKWGHQ%HWUDFKWHUDQVRQ
GHUQ DXI GDV ]HQWUDOH *HVFKHKHQ E]Z PHLVWHQV DXI GLH ]HQWUDOH 3HUVRQ QlPOLFK -HVXV 'LH
PHLVWHQ3HUVRQHQVLQG]LHPOLFKVWDWLVFKJHPDOWQLFKWDEHU-HVXVHULVWLPPHUEHZHJWXQGG\
QDPLVFKEVGZRHUYRQGHP-XQJHQGHQ.RUEPLWGHQ%URWHQXQG)LVFKHQDQQLPPW
 ,Q GLHVHP+XQJHUWXFK VLQG GLH%LOGHU GHV lXHUHQ5DQGHV DXI GDV.UHX]ELOG LP=HQWUXP
KLQJHRUGQHW'LHH[HPSODULVFKHQ%LOGHUDXVGHU8QKHLOVXQG+HLOVJHVFKLFKWH ODXIHQVSLUDO
I|UPLJYRQREHQOLQNVLP8KU]HLJHUVLQQELVLQGLH0LWWH 'LH HUVWHQ ]ZHL %LOGHU HU]lKOHQ YRP
%UXGHUPRUGGHV.DLQDQ$EHO:LHGLHJHVDPWHÄ8UJHVFKLFKWH³VRVWHOOWDXFKGLHVHV%HLVSLHO
GLH$EJUQGHGHV0HQVFKHQXQGVHLQHQHJDWLYHQ0|JOLFKNHLWHQGDU:LHREHQHUZlKQWZXUGH
WUDGLWLRQHOOHLQHQHJDWLYH3HUVRQLP3URILOJHPDOWQLFKWVRKLHUGHU.DLQ9LHOOHLFKWZHLOZLU
DOOHHLQ6WFN.DLQVLQGXQGQLHPDQGWURW]GHPQXUVFKOHFKWLVW'DV]ZHLWHGD]XJHK|UHQGH%LOG
ZLHGHUKROWGLH0RUGV]HQHLP+LQWHUJUXQGXQGDNWXDOLVLHUWJOHLFK]HLWLJGLHVH%OXWWDWGXUFKHLQHQ
XQEHWHLOLJWHQ ZHJVHKHQGHQ =HLWJHQRVVHQ :LU VHKHQ VHLQH ÄZHLH :HVWH³ XQG HUNHQQHQ GLH
6SDQQXQJ]ZLVFKHQGHQEHLGHQ3ROHQGDVVHUHLQHUVHLWVQLFKWVPLWGHP0RUGHQLQGHU:HOW]X
WXQKDWE]ZKDEHQZLOOJOHLFK]HLWLJDEHUDQGHUHUVHLWVGXUFKVHLQ8QEHWHLOLJWVHLQGLH*UDXVDP
NHLW]XPLQGHVWWHLOZHLVHHUP|JOLFKW6RZHUGHQGLH6WUXNWXUHQGHV%|VHQVLFKWEDUJHPDFKW
 (V IROJHQ %LOGHU ]XU1RDFK*HVFKLFKWH $XI GHP HUVWHQ %LOG ]HLJW*RWW DXI HLQHQ0HQ
VFKHQGHUVLFKYRQLKPDEZHQGHWXQGVHLQHQHLJHQHQ:HJJHKHQZLOO'UHLDQGHUH0HQVFKHQ
VFKDXHQHEHQIDOOVYRQ*RWWZHJLUJHQGZRKLQ6LHVFKHLQHQHKHULP=ZHLIHO]XVHLQZDV]XWXQ
LVW'LHVHV%LOGVFKHLQWPLUGDVVFKZlFKVWHXQGXQGHXWOLFKVWHGHV+XQJHUWXFKHV]XVHLQHQWJH
JHQGHU,QWHUSUHWDWLRQYRQ%DXPDQQ
 $XIGHP]ZHLWHQ%LOGVLW]HQ1RDFKXQGVHLQH)DPLOLHVRZLHHLQLJH7LHUH LQHLQHUZLQ]LJHQ
1XVVVFKDOH$OOHPDFKHQlQJVWOLFKHDEHUQLFKWYHU]ZHLIHOWH*HVLFKWHU6LHVLQGQRFKFKDQFHQ
ORVHUDOV HVDXIGHQEOLFKHQ%LOGHUQPLW HLQHUJURHQ$UFKH ]X VHLQ VFKHLQW5XQGKHUXP LVW
NHLQ 5DXP ]X VHKHQ 'LH WUDGLWLRQHOOH IOlFKLJH $XVPDOXQJ GHV +LQWHUJUXQGHV ELHWHW KLHUIU
HLQH HLQGUXFNVYROOH *HVWDOWXQJVP|JOLFKNHLW 0HQVFKHQ XQG 7LHUH VLQG LQV 1LFKWV JHZRUIHQ
*HJHQDOOH+RIIQXQJVWUDKOHQVLH]XPLQGHVWHLQZHQLJ+RIIQXQJDXVREZRKO*RWWVHLQH6FK|S
IXQJ]XUFN]XQHKPHQVFKHLQW1RDFKV)DPLOLHV\PEROLVLHUWGLHDPELYDOHQWH*ODXEHQVHUIDKUXQJ
GHVKRIIQXQJVORVHQ$OOHLQVHLQVLQGHQ:HLWHQGHV:HOWDOOVXQGGDVVXQVHU/HEHQDXIGLHVHU(UGH
JDU QLFKW VR VHOEVWYHUVWlQGOLFK XQG JHERUJHQ LVW *OHLFK]HLWLJ HUNHQQW PDQ GLH VHKQVFKWLJH
$XVVFKDXQDFK+DOWXQG5HWWXQJ
 $XI GHP GULWWHQ %LOG VLQG GLH ,QVDVVHQ GHU 1XVVVFKDOH DXVJHVWLHJHQ 'LH (UGH LVW ZLHGHU
JUQ XQG EHOHEW 1RDFK RSIHUW QLFKW LUJHQGHWZDV VRQGHUQ HU EHWHW GHQQ*RWW EUDXFKW NHLQH
'LQJH'LH0HQVFKHQVWHKHQGLUHNWXQWHUGHP5HJHQERJHQGHP)ULHGHQV]HLFKHQ*RWWHV'DV

9JO%DXPDQQ%LEOLVFKH$XVOHJXQJVYHUVXFKH9JO%DXPDQQ%LEOLVFKH$XVOHJXQJVYHUVXFKH9JO%DXPDQQ%LEOLVFKH$XVOHJXQJVYHUVXFKH9JO%DXPDQQ%LEOLVFKH$XVOHJXQJVYHUVXFKH
 
+RIIHQDXI5HWWXQJKDWVLFKJHORKQW'DV%LOGKDWVRZLHGDV/HEHQGLHVHU0HQVFKHQHLQHQIDU
ELJHQ XQG OHEHQGLJHQ+LQWHUJUXQG EHNRPPHQ 'LH 8QKHLOVJHVFKLFKWH LVW ]XU +HLOVJHVFKLFKWH
JHZRUGHQ
 'LHZHLWHUHQYLHU%LOGHUVWHOOHQGLH=DFKlXV*HVFKLFKWHGDU$XIGHPHUVWHQVLHKWPDQGHQ
NOHLQHQ=DFKlXV DXVJHVWRHQ YRQ GHQ*URHQ DP5DQGH QHEHQ HLQHP%DXP VWHKHQ$EHU HU
VLHKWHKHUZLHHLQQHWWHV.LQGDXVXQGQLFKWZLHHLQ%|VHZLFKWXQG%HWUJHU:LH.DLQLVWDXFK
HU IURQWDO JHPDOW $OOH KDEHQ VLFKZRKO HLQ IDOVFKHV %LOG YRQ LKP JHPDFKW (U LVW YLHOOHLFKW
HPSILQGOLFK XQG YHUOHW]EDUZLH HLQ.LQG+DW VHLQ.OHLQVHLQ WLHIHQSV\FKRORJLVFKH:LUNXQJHQ
XQG:XQGHQKHUYRUJHUXIHQXQGVHLQH/HEHQVHLQVWHOOXQJEHVWLPPW"$OOHLQIHUWLJZHUGHQXQGDXI
NHLQHQ)DOODEKlQJLJZHUGHQZROOHQHJDOZDVHVNRVWHW"9LHOOHLFKWLVWHUDXFKXQEHUHFKHQEDU
IUMHGHhEHUUDVFKXQJJXW'LH$XJHQGHU*URHQVLQGDXIHWZDV$QGHUHVJHULFKWHWGDVPDQ
QLFKWVHKHQNDQQZRKODXIGHQDQNRPPHQGHQ-HVXV.DQQPDQVLHVRHLQIDFKXQGYRQYRUQKHU
HLQYHUXUWHLOHQ"6LHHUZDUWHQGRFKZRKOHWZDVYRQGLHVHP-HVXV8QG=DFKlXVLVW MDZLUNOLFK
HLQEOHU%HWUJHUPLWGHPPDQ]X5HFKWQLFKWV]XWXQKDEHQZLOO
 $XIGHPQlFKVWHQ%LOG VLHKWPDQ=DFKlXVDXIGHP%DXPVWHKHQXQGZLH -HVXV LKQGXUFK
HLQH HLQODGHQGH+DQGJHElUGHKHUXQWHUUXIW ,Q GHU QlFKVWHQ6]HQH VFKHLQW -HVXV GHQ=DFKlXV
NUlIWLJ LQV*HEHW ]X QHKPHQ9LHU =XVFKDXHU XQG K|UHU VLQG HUVFKURFNHQ XQG HUVWDXQW EHU
GDVZDVGDSDVVLHUW
 $XIGHPOHW]WHQ%LOG]XGLHVHP7KHPDNUDPW=DFKlXVYRUGHQHUVWDXQW]XVHKHQGHQ/HXWHQ
XQG YRU -HVXV VHLQH*HOGEHXWHO KHUYRU =DFKlXV YHUVSULFKW ZHVHQWOLFKPHKU DOV GLH YRQ GHQ
3KDULVlHUQJHIRUGHUWH:LHGHUJXWPDFKXQJYRQ]XVlW]OLFKHQDXIGDV]X8QUHFKWHLQEHKDO
WHQH*HOG(ULVWMHW]WLQGLH*HPHLQVFKDIWGHUDQGHUHQ]XUFNJHNHKUWQLFKWPHKUPDUJLQDOLVLHUW
XQG DP 5DQG JHODVVHQ 6HLQ .OHLQVHLQ IlOOW QLFKW PHKU DXI $XFK GLH (LQZRKQHU -HULFKRV
VFKHLQHQLKQDXI]XQHKPHQ-HVXVKDWYLHOPHKUEHZLUNWDOVGDVGDPDOVhEOLFKH'LH8QKHLOVJH
VFKLFKWHHLQHVHLQ]HOQHQXQGHLQHU*HPHLQVFKDIWKDWVLFKLQ+HLOJHZDQGHOW
 :HLWHUH 8PZDQGOXQJHQ YRQ EHGUFNHQGHQ 8QKHLOVVLWXDWLRQHQ LQ +HLO ]HLJHQ DXFK GLH
QlFKVWHQ EHLGHQ %LOGHU -HVXV LQ GHU *HPHLQVFKDIW YRQ .UDQNHQ XQG %HKLQGHUWHQ VRZLH GLH
6SHLVXQJGHUKXQJULJHQ0HQVFKHQPLW%URW
 ,P=HQWUXPGHV+XQJHUWXFKHVVWHKWGHUJHNUHX]LJWH-HVXVPLWGHP6\PEROGHV.HOWHUWUHWHUV
%DXPDQQLQWHUSUHWLHUWGLHVHV%LOGLQYLHU6FKULWWHQYRQGHQYLHU*RWWHVNQHFKWVOLHGHUQLQ-HV
YRP%LOGGHV.HOWHUWUHWHUVLQ-HVXQGLQ.OJOYRP%LOGGHV.HOWHUWUHWHUVLQ
2IIEYRP%LOGGHV.HOWHUWUHWHUVLQGHUHXURSlLVFKHQ7UDGLWLRQKHU
 0LWGHQ*RWWHVNQHFKWVOLHGHUQZROOWHGHU'HXWHURMHVDMDGHQ([LODQWHQLQ%DE\ORQGLH.RQWL
QXLWlWXQG=XYHUOlVVLJNHLWGHV:LUNHQV*RWWHVDXFKLP/HLGGHV9RONHV,VUDHOGDUVWHOOHQ1LH

9JO%DXPDQQ%LEOLVFKH$XVOHJXQJVYHUVXFKH9JO%DXPDQQ%LEOLVFKH$XVOHJXQJVYHUVXFKH9JO%DXPDQQ%LEOLVFKH$XVOHJXQJVYHUVXFKH
 
GHUODJHQXQG.DWDVWURSKHQN|QQHQLP+HLOVSODQ*RWWHVEHJUQGHWVHLQ/HLGVSULFKWQLFKWJH
JHQGLH6RXYHUDQLWlWXQG/LHEH*RWWHV/HLGPXVVQLFKW6WUDIH*RWWHVVHLQ,P*HJHQWHLOJHUDGH
GHU/HLGHQGHXQG*HTXlOWH LVW YRQ*RWWDQJHQRPPHQ'LH&KULVWHQKDEHQGLHVH$XVVDJHQ LQ
EHVRQGHUHU:HLVHDXI-HVXVGHQ*HNUHX]LJWHQEH]RJHQ
 6FKRQEHLP7ULWRMHVDMD-HVZLUGGDV%LOGGHV.HOWHUWUHWHUVDXIGHQ5LFKWHUEHUGLH
9|ONHUEHUWUDJHQ'HULQGHU.HOWHU*HVFKXQGHQHZLUG]XP]RUQLJHQ5lFKHUXQGJOHLFK]HLWLJ
]XP9HUNQGHUGHU*HUHFKWLJNHLW$XFKLQGHQ.ODJHOLHGHUQWDXFKWGLHVHV%LOGZLHGHUDXI'HU
+HUUVHOEVWWUDWGLH.HOWHUYJO.OJO,Q-RHOVROOHQGLH9|ONHULQGLH.HOWHUVWHLJHQ
XQGDP7DJGHV*HULFKWVGLH7UDXEHQWUHWHQ
 $XFKLQGHU*HKHLPHQ2IIHQEDUXQJWULWWGHUHVFKDWRORJLVFKH5LFKWHUXQG5lFKHUGLH
.HOWHU'HU:HLQLVWGHU=RUQ*RWWHV
 ,QGHUPLWWHODOWHUOLFKHQ9RONVIU|PPLJNHLWZXUGHGHU.HOWHUWUHWHUZLHGHUXP]XP6\PEROIU
/HLG=ZDQJXQG8QWHUGUFNXQJXQGGDGXUFKYRPUlFKHQGHQ5LFKWHU]XUFNYHUOHJWDXIGHQDP
.UHX]OHLGHQGHQ*RWWHVNQHFKW-HVXV&KULVWXV
 'LHVH'DUVWHOOXQJ ILQGHQZLUZLHGHUDXIGHP+XQJHUWXFK YRQ%L]XQHK'LH.HOWHU LVW GDV
.UHX]&KULVWL'LH6SLQGHOGHU:HLQSUHVVHLVWQLFKWGHU4XHUEDONHQDQGHP-HVXVKlQJWVRQ
GHUQVLHGUFNWLKQQLHGHU'DV%OXWDXVVHLQHQGXUFKERKUWHQ+lQGHQLVWGHU:HLQGHULQGLH
.HOWHUWURSIW
 5HFKWVXQGOLQNVYRP.HOWHUWUHWHUELOGVHKHQZLUQRFKVHFKVZHLWHUH6\PEROHIU/HLG)ROWHU
XQG8QWHUGUFNXQJHLQHQQDFKREHQVFKUHLHQGHQXQGNODJHQGHQ0HQVFKHQ+DQGIHVVHOQHLQHQ
.UDQNHQPLWGHP.RSIYROO*HVFKZUHHLQH'RUQHQNURQHHLQHQ0HQVFKHQKLQWHU*LWWHUQXQG
HLQHQ HOHNWULVFKHQ 6WXKO DOOH ]XVDPPHQ6LQQELOGHU GHV EOHLEHQGHQ XQG LQ YLHOHQ)RUPHQJH
VFKHKHQGHQPHKURGHUZHQLJHUYHUVFKXOGHWHQ/HLGHV
 $EHUKLHUZLUGQLFKWZLHEHLHLQLJHQYRUKHULJHQ%LOGHUQVRIRUW VFKRQGHXWOLFKJH]HLJWZLH
VLFKGDV/HLGLQ+HLOXQG)UHXGHYHUZDQGHOW'HU%HWUDFKWHUVROOZRKOHKHUYRP/HLGGHU:HOW
EHWURIIHQZHUGHQVHLQHLJHQHV/HLGXQGVLFKVHOEVWDOV/HLGHQGHQNDQQHUZLHGHUHUNHQQHQ(U
VROO -HVXV&KULVWXV DOV GHQ VHKHQ GHU VROLGDULVFK GDV/HLG GHU0HQVFKHQ ELV ]XPbXHUVWHQ
PLWWUXJXQGWUlJW'LH$XIHUVWHKXQJLVWQLFKWDQJH]HLJW'LH(UO|VXQJEOHLEW+RIIQXQJ


$EELOGXQJHQGHVlWKLRSLVFKHQ+XQJHUWXFKHVLQGHQ5HOLJLRQVEFKHUQ

'DVJDQ]H+XQJHUWXFK

5HOLJLRQVEXFK IU GLH +DXSWVFKXOH    6  VHKU
NOHLQQXU[FP
.DLQXQG$EHO 0LWWHQXQWHUHXFK6

9JO%DXPDQQ%LEOLVFKH$XVOHJXQJVYHUVXFKH9JO%DXPDQQ%LEOLVFKH$XVOHJXQJVYHUVXFKH9JO:HJHGHU)UHLKHLW58/HKUHUNRPPHQWDUI
 
'UHL=DFKlXV%LOGHU .|QLJ5HOL6
-HVXVEHLGHQ1RW/HLGHQGHQ

7UHIISXQNW6
5HOLJLRQLQGHU+DXSWVFKXOH6
6XFKHQXQG*ODXEHQ6
5HOLJLRQDP*\PQDVLXP6
-DKUHVULQJH6
%URWZXQGHU 7UHIISXQNW6
.UHX]LJXQJ-HVX 7UHIISXQNW6
:HJHGHU)UHLKHLW6

 'LH1RDFK%LOGHUZHUGHQ LQNHLQHP5HOLJLRQVEXFKGDUJHVWHOOW REZRKOJHUDGHGLHVHQLFKW
]XOHW]WGXUFKGLHDWRPDUHXQG|NRORJLVFKH%HGURKXQJGHU:HOWKHXWHEHVRQGHUVDNWXHOOVLQG

 ,QPHKUHUHQ5HOLJLRQVEFKHUQVLQGYHUJOLFKHQPLWHLQHP2ULJLQDOGUXFNYRQ0LVHUHRUGLH
)DUEHQPHKURGHUZHQLJHUVWDUNYHUlQGHUWGDV%ODXZLUGPHLVWHQVIDVWJUQ
=ZHL$XWRUHQKDEHQHLQHDQGHUH=XVDPPHQVWHOOXQJJHZlKOW

-HVXVEHLGHQ1RWOHLGHQGHQ %URWZXQGHU

)ROWHUZHUN]HXJH .UHX]LJXQJ-HVX )ROWHUZHUN]HXJH

 6FKODGRWK VFKUHLEW GD]X LP /HKUHUNRPPHQWDUÄ'LH%LOGHU GHV+XQJHUWXFKHV VWHOOHQ HLQH
9HUELQGXQJKHU]ZLVFKHQGHP/HEHQ-HVXXQGGHP/HEHQGHU0HQVFKHQLQGLHVHP/DQGH(V
VLQG]ZHL0RWLYHJHZlKOW-HVX6ROLGDULWlWPLWGHQ OHLGHQGHQbWKLRSLHUQXQGGLH$QWHLOQDKPH
GHU%HY|ONHUXQJDQGHU7LVFKJHPHLQVFKDIW -HVX'XUFKGLHVH$QRUGQXQJNRPPWGLH V\PEROL
VFKH%HGHXWXQJGHU0DKOJHPHLQVFKDIW-HVXGHU=XVDPPHQKDQJYRQ-HVX3UD[LVXQG7LVFKJH
PHLQVFKDIWEHVRQGHUV]XU*HOWXQJ³
 Ä'LH &KULVWHQ LQ bWKLRSLHQ YHUELQGHQ LKUH HLJHQH /HLGHQVJHVFKLFKWHPLW GHP /HLGHQVZHJ
-HVX'LHVH9HUELQGXQJLVWQLFKWJDQ]XQSUREOHPDWLVFKXQGN|QQWH]X)HKOGHXWXQJHQYHUOHLWHQ
(VJHKWQLFKWXPHLQJHGXOGLJHV(UWUDJHQ>@VRQGHUQ>@XPGHQ9HU]LFKWDXI5DFKHXQG*H
ZDOW³ 'LHVH ,QWHUSUHWDWLRQHPSILQGH LFKHKHUDOV HLQHSHUV|QOLFKH%HWUDFKWXQJGHQQDOVEH
JUQGEDUH,QWHUSUHWDWLRQ

=XVDPPHQIDVVXQJ
 ,FKGHQNHGDVVGLHVHV+XQJHUWXFKIU5HOLJLRQVEFKHUVHKUJXWJHHLJQHWLVW(LQ*UXQGGD
IUVLQGVLFKHUOLFKGLHNUlIWLJHQ)DUEHQZHLWHUKLQGHUGHXWOLFKH%LOGDXIEDXGLHHUVWDXQWHQXQG
RIIHQHQIURQWDOJHPDOWHQ*HVLFKWHUXQGGLH7DWVDFKHGDVV*HVFKLFKWHQ]XGHQ%LOGHUQHU]lKOW

:HJHGHU)UHLKHLW58/HKUHUNRPPHQWDU
 
ZHUGHQ ,QKDOWOLFKZHUGHQ.LQGHU GHU*UXQGVFKXOH VLFKHUOLFKEHVRQGHUV YRQGHQ%LOGHUQGHU
=DFKlXVJHVFKLFKWHGHU%HJHJQXQJ-HVXPLWGHQ.UDQNHQXQGGHU%URWYHUPHKUXQJ YLHOOHLFKW
QRFKYRP]ZHLWHQXQGGULWWHQ1RDFK%LOGDQJHVSURFKHQ'HQQKLHUVLQGGDV+HLOXQGGLH%H
IUHLXQJVFKRQVLFKWEDU
 $EHODEHUZLUGQLFKWZLHGHUOHEHQGLJGLH.UDQNHQEOHLEHQNUDQNXQGEHKLQGHUWGLH/HLGHQ
-HVX XQG GHU EULJHQ 0HQVFKKHLW EOHLEHQ EHVWHKHQ 'LH $XVZHJORVLJNHLW 1RDFKV XQG VHLQHU
)DPLOLHVFKHLQWPLU6\PEROYLHOHU0HQVFKHQXQVHUHU=HLW]XVHLQ'LHHVFKDWRORJLVFKH+RIIQXQJ
XQGGLH$XIJDEHGHU0HQVFKHQHLQZHQLJDXIGLHVHV=LHOKLQ]XDUEHLWHQZUGHLFKHKHUlOWH
UHQ6FKOHUQ]XPXWHQ
 6LFKHUOLFKVLQGGLH$XVVDJHQGLHVHV+XQJHUWXFKHVIUDOOH0HQVFKHQLQDOOHQ.XOWXUHQYRU
DOOHPLQGHU'ULWWHQ:HOWJOWLJ$EHUIUHLQHQbWKLRSLHUE]Z$IULNDQHUGUIWHHVEHVRQGHUV
QDKHOLHJHQGLHHLJHQH6LWXDWLRQDXVJHGUFNW]X ILQGHQ,QGLHVHUÄ%LEHOGHU$UPHQ³NDQQHU
GHQGDXHUQGHQ%UXGHU XQG6FKZHVWHUPRUGGXUFKGLH VWUXNWXUHOOH 6QGHGHV+XQJHUV HUNHQ
QHQVHLQHKlXILJNRQNUHWHUOHEWH$XVVLFKWVORVLJNHLWDXIHLQEHVVHUHV/HEHQ]XKRIIHQZLHGHU
ILQGHQHEHQVRGDVVWlQGLJH%HWURJHQZHUGHQGXUFKDXVXQGLQOlQGLVFKH:LUWVFKDIWVVWUXNWXUHQ
XQG(LQ]HOSHUVRQHQGHQKlXILJHQ+XQJHUXQGGLHEHUDOO]XHUOHLGHQGHQ.UDQNKHLWHQGLHJH
OHJHQWOLFKH VHOWHQJUXQGVlW]OLFKH+LOIH VFKOLHOLFKGLH=XVDPPHQIDVVXQJXQGGHQ+|KHSXQNW
GHV/HLGHQV LQ)ROWHUXQGXQJHUHFKWHP7RG ,QDOOGHPDKQWGHU%HWUDFKWHUHLQHQ+RIIQXQJV
VFKLPPHUQXUGXUFK-HVXV&KULVWXV


=ZHLZHLWHUH%LOGHUYRQ$OHPD\HKX%L]XQHK

=HLWGHU)UHXGH*6
:HJHGHV*ODXEHQV6
'LHVHV%LOGDXIGHUIROJHQGHQ6HLWH]HLJWIDVWGHQVHOEHQ0DOVWLOZLHGLH%LOGHUGHV+XQJHUWX
FKHV]HLJWDEHUQRFKZHQLJHU%HZHJXQJXQGZLUNWQRFKJHVDPPHOWHUDOVGLHVH'HULNRQHQKDIW
JHPDOWH-HVXVRGHULVWHUVFKRQGHUHUK|KWH&KULVWXV"LVWQLFKWDOV6SUHFKHQGHUGDUJHVWHOOW
(UVLW]WKRKHLWVYROOLQPLWWHQVHLQHUDXIPHUNVDPHQ=XK|UHUXQG9HUHKUHU6LHVFKHLQHQPHKUDXI
VHLQH3HUVRQDOVDXIVHLQH:RUWHNRQ]HQWULHUW]XVHLQ2GHU]HLJWGHU0DOHUGXUFKGHQYHUNQ
GHQGHQ-HVXVJHUDGH HLQH'HQNXQG0HGLWDWLRQVSKDVH"'DV N|QQWHDXFKGHQ%LOGEHWUDFKWHU
]XP1DFKGHQNHQDQUHJHQ'LH*HVLFKWHUGHU3HUVRQHQDXIGHP%LOGGUFNHQ(UVWDXQHQ1DFK
GHQNOLFKNHLWXQG%HZXQGHUXQJDXV
 'HU.RQWH[WGLHVHV%LOGHVKDQGHOWYRP(U]lKOHQ-HVXLQ*OHLFKQLVVHQEHUGDV5HLFK*RWWHV
 

$OHPD\HKX%L]XQHK-HVXVDOV/HKUHUXQG9HUNQGHUGHV*RWWHVUHLFKHV
DXV=HLWGHU)UHXGH6


=HLWGHU)UHXGH6
9RP6WLOKHULVWGDVIROJHQGH%LOGHWZDVDQGHUVDOVGLHELVKHUJHQDQQWHQ$QVWHOOHGHUPHLVWHQV
YRUKHUUVFKHQGHQPHGLWDWLYHQ5XKHLVWGXUFKGDVODXIHQGH3IHUGOHLFKWH%HZHJXQJGDUJHVWHOOW


$OHPD\HKX%L]XQHK'HUlWKLRSLVFKH.lPPHUHU=HLWGHU)UHXGH6

 
$XHUGHPQHKPHQ3IHUG.XWVFKH6WHLQHXQG%HUJHYLHO5DXPHLQXQGHUIRUGHUQGDGXUFKDXFK
HLQHQJURHQ7HLOGHU$XIPHUNVDPNHLWGHV%HWUDFKWHUV'DV%LOGHU]lKOWGHVKDOEHKHUHLQH*H
VFKLFKWHDOVGDVV HV ]X HLQHU0HGLWDWLRQKHUDXVIRUGHUW REZRKO/HW]WHUHV HLQZHQLJGXUFKGLH
+DOWXQJXQGGHQ*HVLFKWVDXVGUXFNGHV.lPPHUHUVDQJHUHJWZLUG


9HUNQGLJXQJDQ0DULD

:HJHGHU)UHLKHLW6

bWKLRSLVFKH'DUVWHOOXQJGHU9HUNQGLJXQJDQ0DULDDXV:HJHGHU)UHLKHLW6

'LHVHV LP 5HOLJLRQVEXFK EXQWH %LOG LVW HLQH lOWHUH lWKLRSLVFKH ,NRQH 6LH ]HLJW GHXWOLFK LKUH
9HUZDQGWVFKDIWPLWGHQ%HLVSLHOHQGLH]%7KLHOLQVHLQHP%XFKGDUELHWHW
 $QGHUV DOV LQ YLHOHQ HXURSlLVFKHQ 9HUNQGLJXQJVGDUVWHOOXQJHQ VLW]W 0DULD KLHU XQG GHU
(QJHO NQLHW (U QLFKW0DULD WUlJW GLH /LOLH GDV 6\PERO GHU 5HLQKHLW XQG'HPXW LQ VHLQHU
+DQG%HLGHU$XJHQVLQGDXIHLQDQGHUJHULFKWHWNHLQHUVSULFKW'LH7DXEHDOV6\PEROGHV*HLV
WHVQLPPWVFKRQ LKUHQ:HJ LQGHQ.RSI0DULHQV'HU.RSIDOV6LW]GHUJHLVWLJHQ/HEHQVNUDIW
N|QQWHDQGHXWHQGDVVGLH MXQJIUlXOLFKH(PSIlQJQLVNHLQHELRORJLVFKH$XVVDJHVHLQZLOO'HU
%HWUDFKWHUJHZLQQWGHQ(LQGUXFNGDVVGLH9HUNQGLJXQJGHV(QJHOVXQGGLH$QWZRUW0DULHQV
VFKRQJHVFKHKHQVLQG(VLVWHLQ0HGLWDWLRQVELOG
 ,P5HOLJLRQVEXFKJLEW HVNHLQH ,QIRUPDWLRQHQEHUGLHVHV%LOG2EHV.LQGHUGHV -DKU
JDQJVDQVSUHFKHQNDQQP|FKWHLFKEH]ZHLIHOQ
 


0DULHQGDUVWHOOXQJDXV2VWDIULND

/lSSOH.LUFKHQJHVFKLFKWH6
,P$EVFKQLWWÄ'DVPRGHUQH0LVVLRQVIHOGGHU.LUFKH³LVWGHU.RSIHLQHUVFKZDU]HQ0DULHQVWD
WXHDEJHELOGHWGLHGHXWOLFKGLH*HVLFKWV]JHHLQHU$IULNDQHULQDXIZHLVW0DQNDQQDEHUHLQHQ
.RSIVFKOHLHUHUNHQQHQZLHLKQ$IULNDQHULQQHQQRUPDOHUZHLVHQLFKWWUDJHQ


'LH'DUVWHOOXQJGHUGUHL.|QLJHEHLP&KULVWXVNLQGDXV1LJHULD

=LHOIHOGHUUX%6
'HU 1DPH GHV .QVWOHUV GLHVHU :HLKQDFKWVILJXUHQ IROJHQGH 6HLWH ZLUG QLFKW JHQDQQW (V
N|QQWH-RVHI$JEDQDVHLQGHQQLQGHP%XFKYRQ7KLHOZLUGYRQGLHVHP.QVWOHUGHU&KULVWLVW
XQG]XP9RONGHU<RUXEDJHK|UWHLQHVHKUlKQOLFKH'UHL.|QLJV'DUVWHOOXQJJH]HLJW
 (VKDQGHOWVLFKXPIQIJHVFKQLW]WH6WDWXHQ'LH)LJXUHQJUXSSH]HLJWZLHGLHGUHL.|QLJH
YRUGHUKHLOLJHQ)DPLOLHHUVFKHLQHQXQGHLQ*HVFKHQNEULQJHQ(LQHUGHUGUHL.|QLJHVLW]WDXI
HLQHP3IHUG=ZHL*HVFKHQNHVLQGZRKO*HIlHXQGQLFKWJHQDXHU]XLGHQWLIL]LHUHQGDVGULWWH
VFKHLQWHLQH)UDXHQVWDWXHPLWHLQHPJURHQ7RSIDXIGHP.RSI]XVHLQ'HUHQ%HGHXWXQJZDU
QLFKW]XHUIDKUHQ9LHOOHLFKWVROOVLHDXIGLHDOOWlJOLFKH$UEHLWHLQHUDIULNDQLVFKHQ)UDXKLQZHL
VHQ'DVZUGHDQGHXWHQGDVV0DULDHLQHQRUPDOH)UDXDXVGHP<RUXED9RONHLVWXQGQRFK
QLFKWHWZDHLQHKRKHLWVYROOH+LPPHOVN|QLJLQ
 -HVXVVLW]WDXIGHP6FKR0DULHQV-RVHSKVWHKWGDQHEHQXQGKDWHLQHQ6WDE LQGHU+DQG
'LHVHGUHL)LJXUHQPDFKHQHLQHQlXHUVWLQVLFKJHNHKUWHQ(LQGUXFNXQG]HLJHQZHQLJ%H]LH
KXQJ]XHLQDQGHURGHU(PRWLRQHQYLHOOHLFKWHLQH)ROJHGHUWUDGLWLRQHOOHQ0XWWHU.LQG6WDWXHQ
YJO6-HVXVHUVFKHLQWKLHUQLFKWDOVLQWKURQLVLHUWHUPHVVLDQLVFKHU.|QLJVRQGHUQDOV
.LQGDXVGHPHLQIDFKHQ9RON:LHLPELEOLVFKHQ7H[WQXUGLHJODXEHQGHQ0DJLHUGLHYHUERUJH
QH%HGHXWXQJ-HVXHUNHQQHQXQGGLHVGXUFKLKUHN|QLJOLFKHQ*HVFKHQNH]HLJHQVR
VLQGDXFKKLHUGLH<RUXED.|QLJHGDUJHVWHOOW
 (VVLQGGUHL.|QLJHDXVGHP<RUXED9RONDXVYHUVFKLHGHQHQ&ODQV'DV]HLJHQGLH.OHLGXQJ
XQGGLH.RSIEHGHFNXQJHQ(VVLQGNHLQH6WHUQGHXWHUGDGLH<RUXEDNHLQH$VWURORJLHLP6LQQH
GHUELEOLVFKHQ9|ONHUNHQQHQ$EHUHLQ<RUXED.|QLJLVWDXFK7UlJHUGHU:HLVKHLW-HVXVXQG
-RVHSK WUDJHQ NHLQH N|QLJOLFKHQ=HLFKHQ -RVHSKKDW HLQHQ+LUWHQVWDE G K QLFKW XQEHGLQJW
GDVV HU +LUWH LVW VRQGHUQ2EHUKDXSW XQG %HVFKW]HU GHU )DPLOLH0DULD WUlJW GLH .OHLGXQJ
HLQHUYHUKHLUDWHWHQ)UDX%HLGHQ<RUXEDLVWHVEOLFKHLQHP1HXJHERUHQHQE]ZVHLQHQ(OWHUQ
*HVFKHQNH]XEULQJHQ

9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND0QGOLFKH,QIRUPDWLRQYRQ-2ELORP
 

.ULSSHQGDUVWHOOXQJDXV1LJHULDDXV=LHOIHOGHU%6

 
1DFK GHU ELEOLVFKHQ $XVVDJH NDPHQ GLH 6WHUQGHXWHU DXV GHP2VWHQ 0W  'LH ZHVWOLFKH
7UDGLWLRQKDWGDUDXV.|QLJHDXVGUHL:HOWUHJLRQHQJHPDFKWGLHGLH0HQVFKKHLW UHSUlVHQWLH
UHQ:LHHUZlKQWVLQGHVKLHUHEHQIDOOV.|QLJHVLHUHSUlVHQWLHUHQDEHUQXUFODQEHUJUHLIHQG
GDVHLJHQH9RON
 :HQQZLU DQGLH GUHL3KDVHQGHV.XQVWVFKDIIHQV LQ 6FKZDU]$IULNDGHQNHQ EHJHJQHW XQV
KLHUHLQH3ODVWLN*UXSSHDXVGHUHUVWHQ3KDVH'LHELEOLVFKH*HVFKLFKWHYRP%HVXFKGHU:HL
VHQILQGHWLP<RUXED/DQGVWDWW


(LQ.ULSSHQELOGDXV*KDQD

6XFKHQXQG*ODXEHQ6
'LHVHV.ULSSHQELOGDXIGHUIROJHQGHQ6HLWHLVWZRKOHLQ+RO]VFKQLWWXQGPDUNLHUWGDGXUFKGHQ
hEHUJDQJ YRQ GHU WUDGLWLRQHOOHQ 6FKQLW]NXQVW ]XU IOlFKLJHQ %LOGJHVWDOWXQJ (LQHUVHLWV NDQQ
DXFKGHUHXURSlLVFKH&KULVWVRIRUWGHQ+DXSWLQKDOWGHV%LOGHVHUNHQQHQDQGHUHUVHLWVLVWGLHVHV
&KULVWXVELOGDQJHUHLFKHUWPLWYLHOHQDIULNDQLVFKHQ6\PEROHQ
 ,P=HQWUXPGHV%LOGHVOLHJWGDVNOHLQHVFKZDU]H&KULVWXVNLQGDXFKGLHDQJHGHXWHWHQ+DDUH
VLQGW\SLVFKDIULNDQLVFKNUDXV'DV.LQGOLHJWDEHUQLFKWLQHLQHUPLW6WURKJHIOOWHQ)XWWHUNULS
SHVRQGHUQDXIHLQHP.|QLJVVWXKO'LH6WW]HQGHV6WXKOHVZHUGHQYRQGHPWUDGLWLRQHOOHQHXUR
 

.ULSSHQELOGDXV*KDQDLQ6XFKHQXQG*ODXEHQ6

SlLVFKJULHFKLVFKHQ;3JHELOGHWhEHUGHP.LQGVFKZHEWHLQJURHU.|QLJVRGHU+lXSWOLQJV
VFKLUP GHU LKP 6FKDWWHQ VSHQGHW+LQWHU GHP$VKDQWL.|QLJZLUG GHU N|QLJOLFKH 6WXKO RGHU
7KURQJHWUDJHQJHZ|KQOLFKPLWHLQHPHLJHQHQ6FKLUP(LQW\SLVFKHU$VKDQWLRGHU$NDQ6WXKO
LVWDQGHU%DVLVUHFKWHFNLJGLH6LW]IOlFKH LVWNRQNDYJHVWW]WGXUFKRGHU3IHLOHU2EZRKO
*HEUDXFKVREMHNW LVW GHU 6WXKO DXFK GLH:RKQXQJGHU 6HHOH GHV%HVLW]HUV'LHVH9HUELQGXQJ
YRQ*HEUDXFKVJHJHQVWDQGXQG6\PEROZLUGQRFKLQWHQVLYHUJHVHKHQZHQQVLHPLW)KUHUVFKDIW
YHUNQSIWZLUG'DVV\PEROLVFKH6LFK+LQVHW]HQGHV.|QLJVDXIVHLQHQ6WXKOJHK|UW]XGHQ=H
UHPRQLHQ GHU $PWVHLQIKUXQJ ÄHQVWRROPHQW³ 9RQ OLQNV REHQ NRPPW HLQ 9RJHOPLW HLQHP
%ODWW LP6FKQDEHODXIGDV.LQG]XJHIORJHQ'HU9RJHO LVW6\PERO IUGLH9HUELQGXQJXQG IU
GHQ0LWWOHU ]ZLVFKHQGHU EHULUGLVFKHQPLW GHU LUGLVFKHQ:HOW9LHOOHLFKW VROO HU DXFKDQGLH
7DXEHDXVGHU1RDFK*HVFKLFKWH HULQQHUQ *HQ9RQ UHFKWV REHQ NRPPW HLQ)LVFKJH
VFKZRPPHQHLQ6LQQELOGGHV/HEHQVGHQQHUNRPPWDXVGHPOHEHQVSHQGHQGHQ:DVVHU*DQ]
REHQ OLQNV XQG UHFKWV VLQG ZRKO 0RQG XQG 6RQQH ]X VHKHQ 6\PEROH GHV /HEHQV XQG GHU

9JO6LHEHU5HOLJLRQDQG$UWLQ$IULFDI9JO/HX]LQJHU'LH.XQVWYRQ6FKZDU]$IULND
 
)UXFKWEDUNHLW 3HUVRQDOH %H]LHKXQJHQ GLHVHV +HUUVFKHUV ]X GHQ 0HQVFKHQ VLQG KLHU QLFKW
DXVJHGUFNW
 ,PDIULNDQLVFKHQ.RQWH[WN|QQWHGLHVHV%LOG IROJHQGHVDXVVDJHQ-HVXV LVWDXFK LQXQG IU
6FKZDU]$IULNDJHERUHQ+LHU LVWHUQLFKWHLQDUPHV IULHUHQGHV%DE\VRQGHUQGHUNRPPHQGH
+HUUVFKHUGHUVRIRUWQDFKVHLQHU*HEXUWLQWKURQLVLHUWZXUGH(ULVWGHU0HVVLDVYRQ$QIDQJDQ
6FKRQDOVNOHLQHV.LQGWULWWHUVHLQH+HUUVFKDIWDQ(UYHUELQGHWXQGYHUV|KQW+LPPHOXQG(UGH
HULVWGHU+HUUGHV/HEHQVXQGGHV:HOWDOOV

=HLFKHQGHU+RIIQXQJ*6
$XIHLQHU'RSSHOVHLWHILQGHQZLUVHKUYHUVFKLHGHQH:HLKQDFKWVELOGHU]%YRQ/RFKQHU
5HPEUDQGWDXVGHU6GVHHXQGDXFKHLQHVDXV$IULND

/HW]WHUHV LVW ZLQ]LJ NOHLQ HLQ VFKZDU]
ZHLHU+RO]RGHU/LQROVFKQLWWXQGGHV
KDOE LQ GHQ $XJHQ GHU 6FKOHULQQHQ
VLFKHUOLFK FKDQFHQORV ZHQQ GLHVH JH
IUDJWZHUGHQZHOFKHVÄDP HKHVWHQ GHQ
$XVVDJHQ GHU %LEHO HQWVSULFKW³ (WZDV
W\SLVFK$IULNDQLVFKHVLVWRKQHDXVIKUOL
FKH ,QIRUPDWLRQHQ GLH QLFKW ]X ILQGHQ
VLQGNDXP]XHUNHQQHQ
$IULNDQLVFKH:HLKQDFKWVGDUVWHOOXQJLQ=HLFKHQGHU+RIIQXQJ*6

'LH5LQGHUN|QQWHQDXIYLHOH/lQGHUXQG.RQWLQHQWHKLQZHLVHQHEHQVRVFKZDU]H*HVLFKWHUDXI
HLQHP/LQROVFKQLWW
 'LHDIULNDQLVFKH.XQVWZLUGKLHUXQIDLUEHKDQGHOW


'DV0LVHUHRU+XQJHUWXFKDXV.DPHUXQ

:HJHGHU)UHLKHLW6
'LHVHV%LOGIROJHQGH6HLWHVROOEHVRQGHUVDXVIKUOLFKLQWHUSUHWLHUWZHUGHQZHLOHVVHKUGHXW
OLFK DIULNDQLVFK LVW XQG IDVW DOOH GHU REHQ YJO 6 II DQJHIKUWHQ0HUNPDOH GHU DIULNDQL
VFKHQFKULVWOLFKHQ.XQVWDXIZHLVW:lKUHQGGDVlWKLRSLVFKH+XQJHUWXFKDXFKPLWHXURSlLVFKHQ


6HOEVWHLQJKDQDLVFKHU7KHRORJHNRQQWHQLFKWDOOH6\PEROHGHXWHQYRUDOOHPQLFKWGLHEHLGHQ6\PEROHUHFKWVXQG
OLQNVXQWHQYLHOOHLFKWZHLOHUNHLQ$VKDQWLZDU
 

'DV0LVHUHRU+XQJHUWXFKDXV.DPHUXQ
DXV:HJHGHU)UHLKHLW6


$XJHQ JHVHKHQ XQG YHUVWDQGHQZHUGHQ NDQQPXVV GLHVHV+XQJHUWXFK DXV.DPHUXQPLW GHQ
$XJHQXQGGHPNXOWXUHOOHQ+LQWHUJUXQGHLQHV$IULNDQHUVEHWUDFKWHWZHUGHQ
 
=XU,QWHUSUHWDWLRQGHV+XQJHUWXFKHV
'HU.QVWOHUDXV.DPHUXQ5HQp7FKHEHWFKRXKDW LQGLHVHP+XQJHUWXFKGDVÄ9DWHUXQVHU³
VRZRKOPLWGHQ WUDGLWLRQHOOHQ)RUPHQ6\PEROHQXQG%LOGHUQDOVDXFKPLW'DUVWHOOXQJHQGHU
KHXWLJHQ /HEHQVVLWXDWLRQHQ 6FKZDU]$IULNDV JHVWDOWHW $EHU DQGHUV DOV LQ GHU WUDGLWLRQHOOHQ
.XQVWLVW]XQlFKVWGLH7DWVDFKHGDVVHUJHPDOWKDW=ZHLWHQVKDWHUQLFKW(LQ]HOILJXUHQEH]LH
KXQJVORVQHEHQHLQDQGHUJHVHW]W VRQGHUQDOOH(LQ]HOKHLWHQ 0DVNHQ0HQVFKHQ7LHUH3IODQ
]HQ *HElXGH  VWHKHQ LQ %H]LHKXQJ ]XHLQDQGHU XQG GUFNHQ VR GHQ .HUQ GHV DIULNDQLVFKHQ
*ODXEHQV QlPOLFK /HEHQ LQ*HPHLQVFKDIW DXV'LH FKULVWOLFKH:HLWHUIKUXQJ XQG%HUHLFKH
UXQJLVWGDULQ]XVHKHQGDVV&KULVWXVGDV=HQWUXPGLHVHVJHPHLQVDPHQ/HEHQVLVW&KULVWXVLVW
HUNHQQEDUDQGHUYRUZLHJHQGURWHQ)DUEHGHP6\PEROIU%OXW/HEHQ5RWEHGHXWHWDEHUDXFK
GDV'LHVVHLWVLP*HJHQVDW]]XP-HQVHLWV'DV:HLDOV6LQQELOGIUGDV-HQVHLWVIUGLH:HOW
GHU$KQHQXQG*HLVWHUZLUGVRQLFKWEHQXW]W
 'LHlXHUH8PUDQGXQJGHV%LOGHVEHVWHKWDXV]DKOUHLFKHQ0DVNHQ'UHLGDYRQVLQGGXUFK
GLH)DUEHDOV&KULVWXV0DVNHQHUNHQQEDU'LH0DVNHQUHSUlVHQWLHUHQGLH$KQHQXQGVHW]HQVLH
JHJHQZlUWLJ-HVXV&KULVWXVLVWDOVRDOVJDQ]EHVRQGHUHUXQGYRUGHQDQGHUHQKHUDXVUDJHQGHU
$KQJHJHQZlUWLJ'HUWKHRORJLVFKH*HGDQNH&KULVWXVLQ6FKZDU]$IULNDDOV8U$KQRGHU3UR
WR$KQ]XEH]HLFKQHQZLUGKLHUELOGOLFKGDUJHVWHOOWYJO6$EHUDXFKGLHDQGHUHQ$KQHQ
VLQGGDGXUFKQLFKWXQZLFKWLJJHZRUGHQ,KUH9HUHKUXQJZLUGQLFKWPHKUDOVKHLGQLVFKDEJHWDQ
VRQGHUQVLHEOHLEHQXQHUVHW]OLFKLQGHUDIULNDQLVFKHQ/HEHQVJHPHLQVFKDIW$EHUHVJLEWNHLQHQ
0DVNHQWDQ]YLHOOHLFKWGHVKDOEZHLO&KULVWXVQLFKWKHUEHLJHUXIHQZHUGHQPXVV
 $XFKGLH7LHUV\PEROH LQGHU8PUDQGXQJYHUJHJHQZlUWLJHQGLH*HVFKLFKWHGHV6WDPPHV
'HU)LVFKLVW6\PEROGHV/HEHQVXQGGHU)UXFKWEDUNHLWGDHULP:DVVHUOHEWXQGRKQH:DVVHU
NHLQ/HEHQGHQNEDULVW'LH6FKLOGNU|WHLVWLQYLHOHQDIULNDQLVFKHQ0lUFKHQXQG0\WKHQHLQ
=HLFKHQ IU .OXJKHLW XQG :HLVKHLW 'LH ]ZHLN|SILJH 6FKODQJH YHUVLQQELOGOLFKW GHQ 6LHJ GHV
*UQGHUN|QLJVGHU.DPHUXQHUEHUVHLQH)HLQGH'DVGLUHNWH6WDPPHVHUEHGLHJHLVWLJH+HL
PDWGHV0DOHUVVWHOOYHUWUHWHQGIUDOOH$IULNDQHUIUDOOH%HWUDFKWHUZLUGLQGDVKHXWLJH/HEHQ
KLQHLQJHQRPPHQ
 ,Q GHU XQWHUHQ %LOGOHLVWH HUNHQQWPDQPHQVFKOLFKH*HVWDOWHQ RKQH JHQDXH.RQWXUHQ'DV
VLQGGLHQRFKXQJHERUHQHQ0HQVFKHQGLHJHPlGHUDIULNDQLVFKHQ5HOLJLRQVFKRQ]XU*HPHLQ
VFKDIWGHU/HEHQGHQJHK|UHQLQPDQFKHQ9|ONHUQDXIJUXQGGHU:LHGHUJHEXUW/LQNVYRQLKQHQ
VLHKWPDQHLQLJH$KQHQ LQ0HQVFKHQJHVWDOW'HUJDQ]H0HQVFK OHEWZHLWHUXQWHU LKQHQDXFK
-HVXV&KULVWXVÄKLQDEJHVWLHJHQ LQGDV5HLFKGHV7RGHV³'LHÄKHLGQLVFKHQ³$KQHQVLQGNHL
QHVZHJVYHUGDPPWVRQGHUQ&KULVWXVKROWKROWHVLHKHLPLQGDV5HLFKGHV/HEHQV

9JO1WHWHP$IULNDQLVFKH/HEHQVZLUNOLFKNHLW9JO1WHWHP$IULNDQLVFKH/HEHQVZLUNOLFKNHLW9JO1WHWHP$IULNDQLVFKH/HEHQVZLUNOLFKNHLW9JO1WHWHP$IULNDQLVFKH/HEHQVZLUNOLFKNHLW
 
 &KULVWXV LVW EHUDOO JHJHQZlUWLJ DOOH /HEHQVEHUHLFKH VLQG DXI LKQ EH]RJHQ $IULNDQLVFKH
7KHRORJHQQHQQHQGDVÄ&KULVWLWlW³'LHJDQ]H6FK|SIXQJHLQVFKOLHOLFKGHUJHVDPWHQ0HQVFK
KHLWLVWDXI&KULVWXVKLQJHRUGQHW
 'LHJHPDOWHQ6]HQHQ LP ,QQHUHQGHV*HVDPWELOGHV VWHOOHQGDVDIULNDQLVFKH/HEHQGDUXQG
EH]LHKHQVLFKGDEHLDXIGLHYLHU:LU%LWWHQGHV9DWHU8QVHU'HUXQWHUGHQ0HQVFKHQOHEHQGH
&KULVWXV UHSUlVHQWLHUW GLH$QZHVHQKHLW XQG1lKHGHV9DWHUVXQG6FK|SIHUJRWWHV(U WHLOW XQG
IHLHUW GDV/HEHQGHU0HQVFKHQ LQDOO VHLQHQ%HUHLFKHQ(U LVVW HU VFKOlJWGLH7URPPHOEHLP
7DQ]GDPLWGLH0HQVFKHQLKU/HEHQPLWGLHVHP5K\WKPXVLQ(LQNODQJEULQJHQYJO6HU
DUEHLWHWPLW LKQHQ(UWUlJWHLQHQVFKZHUHQ6DFNZLHGHQ.UHX]HVEDONHQ(UNPPHUWVLFKXP
GLH WlJOLFKH1DKUXQJ LQ6FKZDU]$IULNDQLFKWXQEHGLQJWXPGDV%URWXQGJHQLHW VLHDXFK
'D]XJHK|UWZLHGHUXPGLH*HPHLQVFKDIWGHU(VVHQGHQ'LHVHÄ7RSI*HPHLQVFKDIW³LVW=HLFKHQ
IUGLHHXFKDULVWLVFKH*HPHLQVFKDIWXQGGDVKLPPOLVFKH0DKO
 'HU0HQVFK OHEW QLFKW DOOHLQ YRP%URW YRQ+LUVH RGHU%DQDQHQ YRQ GHU$UEHLW KLHU IL
VFKHQ/DVWHQWUDJHQ9LHKKWHQ+LUVHVWDPSIHQGHQ%RGHQKDFNHQVRQGHUQDXFKYRQDOOHP
ZDV)UHXGHPDFKWGDUJHVWHOOWGXUFK0XVLNXQG7DQ]&KULVWXVVFKOlJWGDEHLGLH7URPPHOHU
JLEWGHQ5K\WKPXVYRUXQG IHXHUWGLH7lQ]HUDQ*OHLFK]HLWLJNDQQGLH7URPPHODXFKHLQ ,Q
VWUXPHQWIUZLFKWLJH%RWVFKDIWHQVHLQ0XVLN7URPPHOQXQG7DQ]ZHLVHQDXFKDXIGHQDIULND
QLVFKHQ*RWWHVGLHQVWKLQXQGVLQGQLFKWDXIHLQHQSURIDQHQ%HUHLFKEHVFKUlQNW(LQ7lQ]HUKHEW
GLH+lQGHVRZLHGLH.DPHUXQHU&KULVWHQHVEHLP%HWHQGHV9DWHU8QVHUWXQ'DVSURIDQHXQG
GDVOLWXUJLVFKH7DQ]HQZHUGHQPLWHLQDQGHUYHUEXQGHQ
 %HVRQGHUVGHXWOLFKZHUGHQHLQLJH IU6FKZDU]$IULND W\SLVFKH9HUVXFKXQJHQXQGNRQNUHWH
(UO|VXQJVEHLVSLHOH GDUJHVWHOOW 5HFKWV REHQZLUG GXUFK GDV %XFKPLW GHP(LIIHOWXUP DXI GLH
JURHQWHLOV IDOVFKHZHLOXQDIULNDQLVFKH6FKXOSROLWLNKLQJHZLHVHQYJO6'DUXQWHULVWHLQ
ÄPRGHUQHU³$IULNDQHUJHPDOWGHUVLFKGHUZHVWOLFKHQ=LYLOLVDWLRQGHU6WDGWGHP*HOGYHUGLH
QHQYHUVFKULHEHQKDW(UVWHKWYHUHLQ]HOWXQGEH]LHKXQJVORVLP5DXPGDHUDQVFKHLQHQGVHLQH
DIULNDQLVFKHQ:XU]HOQYHUORUHQKDW'DUXQWHULVWGLH9HUVXFKXQJGXUFKGLHDXVOlQGLVFKHQ1DK
UXQJVPLWWHO+LOIHQ GXUFK *HWUHLGHVlFNH DQJH]HLJW YJO 6    'LH %DXPZROOSIODQ]H
GDQHEHQVWHKWIUGLHKlXILJIDOVFKH1XW]XQJGHV%RGHQVZHQQWURW]GHV+XQJHUVGHU%HY|ONH
UXQJIUGHQ([SRUWSURGX]LHUWZLUGXP'HYLVHQ]XEHVFKDIIHQYJOEVG6II
 :lKUHQGGLH,QKDOWHGLHVHU9HUVXFKXQJHQQRFKQLFKWXQEHGLQJWLQMHGHP)DOOHVFKOHFKWVHLQ
PVVHQPDQEUDXFKWDXFK'HYLVHQ6FKXOELOGXQJHLQHHIIHNWLYH9HUZDOWXQJPDQFKPDO1DK
UXQJVPLWWHOKLOIHXVZLVWDQGHUOLQNHQ6HLWHZRKODQHLQLJHQ%HLVSLHOHQGDVZLUNOLFK%|VHGDU
JHVWHOOW'RUWVHKHQZLU]LHPOLFKREHQHLQHQ.UDQNHQ.UDQNKHLWXQG7RGVLQGVRZRKOQDFKGHQ
$XVVDJHQGHU*HQHVLVDOVDXFKQDFKGHUDIULNDQLVFKHQ5HOLJLRQLP*UXQGH)ROJHQYRQ6FKXOG

9JO1WHWHP$IULNDQLVFKH/HEHQVZLUNOLFKNHLW'LH'DUVWHOOXQJGHUÄ'X%LWWHQ³GXUFKGLH&KULVWXV0DVNHQLVWP(VHKUXQGHXWOLFK9JO1WHWHP$IULNDQLVFKH/HEHQVZLUNOLFKNHLWI'DVVGDV.LQGQLFKWPLWLP.UHLVVLW]WLVWPLUXQYHUVWlQGOLFK
 
.UDQNKHLWHQVLJQDOLVLHUHQ8QKHLO6RQVWKlWWH-HVXVMDQLFKW.UDQNH]XKHLOHQEUDXFKHQ1RFK
VWlUNHUZXUGHZLUGLQGHUDIULNDQLVFKHQ5HOLJLRQHLQH.UDQNKHLWDOV8QKHLODQJHVHKHQZHLOVLH
HLQHQ VR]LDOHQ XQG JHLVWLJHQ8UVSUXQJ KDEHQPXVVWH XQG VR GLH /HEHQVNUDIW VFKZlFKWH'HU
.UDQNH LVW QLFKW LP)ULHGHQPLW VHLQHU*HPHLQVFKDIW XQGGDGXUFKDXFKQLFKW LP)ULHGHQPLW
*RWWYJO6
 'DV3UREOHPGHU.RUUXSWLRQZLUGDQJHGHXWHWGXUFK HLQHQ MXQJHQ0DQQGHU IU*HOG HLQ
=HXJQLV HUKlOW 'XUFK HLQH )ODVFKH XQG *OlVHU ZLUG GHU $ONRKROPLVVEUDXFK DQJH]HLJW YJO
XQWHQ 6  'LH 6lFNH PLW GHQ .DNDRERKQHQ GDUXQWHU VLQG 6LQQELOG IU GHQ ZHLWKLQ XQ
JHUHFKWHQ([SRUWXQG:HOWKDQGHOYJO6GHQPDQWKHRORJLVFKZRKOÄVWUXNWXUHOOH6QGH³
QHQQHQN|QQWH
 'LHJHVDPWHPHQVFKOLFKH*HPHLQVFKDIWGLH$KQHQGLHMHW]WDXI(UGHQ/HEHQGHQGLHQRFK
QLFKW*HERUHQHQWUlJWLQVLFK9HUVXFKXQJHQXQG6FKXOG*HEXUWXQG7RG*HPHLQVFKDIWEHLP
(VVHQ$UEHLWHQ)HLHUQXQG%HWHQ8QGEHUDOOLVW-HVXV&KULVWXVPLWWHQGULQ
 :HQQ ZLU GLH &KDUDNWHULVLHUXQJ GHU DIULNDQLVFKHQ .XQVW GXUFK 6XQGHUPHLHU ZLHGHU DXI
QHKPHQYJO6IGDQQVLQGKLHUGLH]ZHLWHXQGGULWWH6WXIHUHDOLVLHUW'LHELEOLVFKHQ*H
VFKLFKWHQZXUGHQQLFKWQXUQDFK$IULNDYHUOHJW VRQGHUQGHU.QVWOHUHQWGHFNWH$IULND LQGHU
%LEHOZLHGHU(VHQWVWDQGHLQHQHXH6LFKWGHUDIULNDQLVFKHQ:LUNOLFKNHLWGDV1HXHGHUFKULVWOL
FKHQ%RWVFKDIWZXUGHHUVFKORVVHQKLHUYRUDOOHPHLQHQHXH%H]LHKXQJ*RWWHV]XGHQ0HQVFKHQ
UHDOLVLHUWXQGYHUPLWWHOWGXUFK-HVXV&KULVWXV'LH.XQVWZXUGHDXFK]XHLQHU3URWHVWNXQVW]X
HLQHP$XIEHJHKUHQJHJHQHLJHQHSHUV|QOLFKHXQGYRQDXHQNRPPHQGHVWUXNWXUHOOH6FKXOG
 /HLGHU LVW GLHVHV+XQJHUWXFKQXU HLQPDO LQ HLQHP5HOLJLRQVEXFKDEJHGUXFNW*DQ]EHVRQ
GHUVVFKDGHLVWHVGDVVNHLQ.RPPHQWDUYRUKDQGHQLVWXPGHP/HKUHUGHU/HKUHULQGLH+LQ
WHUJUQGHXQGGHQ.RQWH[W]XHUNOlUHQ

.LUFKEDXWHQLQ6FKZDU]$IULND

+|IHU5HOLJLRQVEXFK6
.HQQ]HLFKHQ&6
+DOEIDV5HOLJLRQVEXFKIUGDV6FKXOMDKU6
,P%HLVSLHO VLHKWPDQ HLQH VFKOLFKWH NXELVFKH.LUFKH GLH LP6WLO YLHOHU JURHU%DXWHQGHV
6DKHOJHVWDOWHWLVW(LQLJH0HQVFKHQJHKHQLQGLH.LUFKHKLQHLQ
 'DV*RWWHVKDXVLP%XFKLVWHEHQIDOOVHLQVFKOLFKWHU%DXMHGRFKPLWHLQHPVFKZXQJYROOHQ
'DFKGDV VLFKZLHHLQNOHLQHV*HELUJH ]XHLQHP*LSIHOPLW HLQHP.UHX]HUKHEW'DYRU VLHKW
PDQ0HQVFKHQVLW]HQXQGVWHKHQ
 ,QEHLGHQ)lOOHQJLEWGDV%XFKNHLQH$XVNXQIWEHUGHQ6WDQGRUWGHV*RWWHVKDXVHV%HLGH
%LOGHUZROOHQZLHGHU MHZHLOLJH.RQWH[WDQGHXWHW ]HLJHQGDVVHV LQQLFKWHXURSlLVFKHQ/lQ
(VVROOQRFKGDUDXIKLQJHZLHVHQZHUGHQGDVVGDV+XQJHUWXFKYRQGDV$]DULDK0EDWKDXQWHUGHP7LWHO
Ä*RWWEHJHJQHQLP)UHPGHQ³JHVWDOWHWKDWLQNHLQHP5HOLJLRQVEXFK]XILQGHQZDU
 
GHUQDQGHUVDUWLJH.LUFKEDXWHQDOV]%LQ'HXWVFKODQGJLEWXQGGDVVGLHZHOWZHLWH.LUFKHVLFK
LQDQGHUHQ.XOWXUUlXPHQDXFKGXUFKLKUH%DXWHQYHUVFKLHGHQDXVGUFNHQNDQQ$OV%HLVSLHOH
IUHLQHNQVWOHULVFKH,QNXOWXUDWLRQVLQGGLHVH%LOGHUPHLQHV(UDFKWHQVYLHO]XXQGHXWOLFKXQG
ZHJHQGHUIHKOHQGHQ,QIRUPDWLRQHQNDXPJHHLJQHW
 ,P%XFKYRQ+DOEIDVLVWGLH,PLWDWLRQGHVU|PLVFKHQ3HWHUVGRPHVLQGHU(OIHQEHLQNVWH]X
VHKHQ+LHUIJWGHU$XWRUHLQLJH6DFKLQIRUPDWLRQHQXQGDXFKVHLQDEOHKQHQGHV8UWHLOGHUJH
VWDOWKLQ]XGDVVIULKQGLHVH,PLWDWLRQIDOVFKLVWYJOXQWHQ6(UKlWWHDEHUGRFKIDLUHU
ZHLVHDXFKGLHDIULNDQLVFKH6LFKWE]ZGLHGHU(UEDXHUHUZlKQHQVROOHQ9LHOOHLFKWLVWGDVHXUR
SlLVFKH8UWHLODXFKKLHU]XEHUKHEOLFK=ZHL6LFKWZHLVHQHLQHDIULNDQLVFKHXQGHLQHHXURSlL
VFKHN|QQWHQDQGLHVHP%HLVSLHOYRQGHQ6FKOHUQEHGDFKWZHUGHQ
 $XIV *DQ]H JHVHKHQ VROOWH PDQ VLFK EHL GLHVHPPlLJHQ %HIXQG YRQ .LUFKEDXWHQ LQ GHQ
5HOLJLRQVEFKHUQGDUDQHULQQHUQGDVVHVLQ6FKZDU]$IULNDHLQHUVHLWVUHODWLYZHQLJDUFKLWHNWR
QLVFKH7UDGLWLRQPLW JURHQ%DXWHQ JDE XQG DQGHUHUVHLWV GLH0LVVLRQDUH LKUHQ HXURSlLVFKHQ
%DXVWLOPLWEUDFKWHQ

([NXUV*UXQGVFKXOH
$IULNDQLVFKHFKULVWOLFKH.XQVW

0DULHQVWDWXH

)LQJHU5HOLJLRQVEXFK6
'LH)RUPGLHVHU6WDWXH0DULHQVPLW LKUHP.LQGDXIGHU IROJHQGHQ6HLWHVFKHLQWPLUVRZRKO
IUGLH HXURSlLVFKHDOV DXFK IUGLH DIULNDQLVFKH7UDGLWLRQZHLWJHKHQGXQJHZ|KQOLFK]X VHLQ
(LQH0|JOLFKNHLWGHU+HUNXQIWN|QQWHGHU.RQJRVHLQGHQQ7KLHOEULQJW LQHLQHPVHLQHU%
FKHUHLQH=HLFKQXQJDXVGHP.RQJRIUKHU=DLUHLQGHUGLH/LQLHQIKUXQJlKQOLFKGHUGLHVHU
0DULHQGDUVWHOOXQJLVW
 0DULD LVWVHKUJURXQGVFKODQN6LHNQLHWDXIGHP%RGHQXQGKRFNWJOHLFK]HLWLJDXI LKUHQ
)HUVHQ-HVXVVWHKWE]ZOLHJWDXILKUHQ2EHUVFKHQNHOQ'LH0XWWHUXPJUHLIWLKQPLWLKUHQODQ
JHQ$UPHQXQGUHFKWJURHQ+lQGHQ ,KU5FNHQ LVW]X LKPKLQXQWHUJHERJHQ LKU.RSI LVW ]X
LKPKLQJHQHLJWVRVFKDXWVLHLKQYRQREHQDQ6LHWUlJWHLQHVWHUQI|UPLJH.RSIEHGHFNXQJ-HVXV
LVWNHLQNOHLQHV%DE\PHKUVRQGHUQVFKRQHWZDVKHUDQJHZDFKVHQ(UWUlJWHLQUHLFKYHU]LHUWHV
*HZDQG(VLVWVLFKHUOLFKDQ]XQHKPHQGDVVHVQLFKWHLQJHZ|KQOLFKHV.OHLGXQJVVWFNHLQIDFKHU
$IULNDQHULVWVRQGHUQHLQ=HLFKHQYRQ+lXSWOLQJHQRGHUJDU.|QLJHQ(UVFKDXWYRUVLFKKLQ
QDFKXQWHQQLFKW]XU0XWWHUQDFKREHQ(UVFKHLQWVLFKDP.|USHUGHU0XWWHUZRKO]XIKOHQ
GLHEHLGHQYHUPLWWHOQHLQHIKOHQGH%H]LHKXQJ]XHLQDQGHU'LHJHVDPWH6WDWXHVWUDKOWHLQHlX

9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND.HLQHUGHUEHIUDJWHQ$IULNDQHUNRQQWHELVKHUGLH%HGHXWXQJGHV*HZDQGHVYRQ-HVXVXQGGHU.RSIEHGHFNXQJ
0DULHQVHUNOlUHQ(LQ.RPPHQWDULVWQLFKWYRUKDQGHQGHVKDOELVWDXFKXQNODUDXVZHOFKHP/DQGXQGDXVZHO
FKHPVSH]LHOOHQ.XOWXUNUHLVGLHVH6WDWXHXQGLKU.QVWOHULKUH.QVWOHULQNRPPW
 



0DULHQVWDWXHLQ)LQJHU5HOLJLRQVEXFK6

HUVWH5XKHXQG*HERUJHQKHLWXQGHEHQVRHLQHVWDUNH'\QDPLNXQG/HEHQGLJNHLWDXV
 'LHVH0DULHQVWDWXHYHUGHXWOLFKWGLHYRQ7KLHOJHZQVFKWH'DUVWHOOXQJYRQ%H]LHKXQJ]ZL

9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO(JJHUV([RGXV5HOLJLRQVXQWHUULFKW6FKXOMDKU/HKUHUNRPPHQWDU
 
VFKHQ GHQ JHPHLQWHQ 3HUVRQHQ HEHQVR GLH =HQWULHUXQJ DXI GLH ZLFKWLJVWH 3HUVRQ 'HU %H
WUDFKWHU ZLUG ZLH0DULD DXI -HVXV KLQJHOHQNW $XFK GDV DIULNDQLVFKH (UEH LP %HUHLFK GHU
6FKQLW]NXQVW  LQQHUH $XVJHZRJHQKHLW *OHLFKJHZLFKW GHU .UlIWH 5XKH )ULHGHQ $EVWUDNWLRQ
XQG 6\PEROLVLHUXQJ EVG GXUFK GHQ+DOENUHLV  LVW KLHU ZHLWJHKHQG UHDOLVLHUW0DULD LVW PLW
-HVXV3URWRW\SGHU/HEHQVSHQGHQGHQLQQLJHQ%H]LHKXQJ]ZLVFKHQ*RWWXQG0HQVFK
 $XI MHGHQ )DOO GDUI PDQ VDJHQ GDVV GLHVH 0DULHQGDUVWHOOXQJ LP 5HOLJLRQVEXFK HLQ HLQ
GUXFNVYROOHV%HLVSLHOGDIU LVWGHQ.LQGHUQ]X]HLJHQGDVVDXFK0HQVFKHQDXVDQGHUHQ9|O
NHUQKLHU$IULNDQHUNXQVWYROOHVFK|QHDEHUDXFKJDQ]DQGHUH6WDWXHQYRQ0DULDPLWLKUHP
.LQGJHVWDOWHQN|QQHQ$XHUGHPLVWGLHVH'DUVWHOOXQJHLQJHOXQJHQHV%HLVSLHOIUGLH,QNXOWX
UDWLRQGHV(YDQJHOLXPVLQ6FKZDU]$IULND
 /HLGHUEHNRPPWGHU5HOLJLRQVOHKUHUNHLQH+LOIHQXPGHQNXOWXUHOOHQ+LQWHUJUXQGXQGGHQ
UHOLJL|VHQ5HLFKWXPNHQQHQ]XOHUQHQ


Ä'DVJURH)HVWPDKO³/LQROVFKQLWWYRQ$]DULDK0EDWKD

([RGXV8PVFKODJVHLWHYRUQ
'DV%LOGZLUG DXVJHIOOW YRQ ]ZHL KDOENUHLVI|UPLJHQ 7LVFKHQ GLH DEHU NHLQHQ JHVFKORVVHQHQ
.UHLVELOGHQGD]ZLVFKHQ LKQHQ]ZHL/FNHQJHEOLHEHQVLQG$P OLQNHQ7LVFKVLW]HQDFKWDP
UHFKWHQ7LVFKVLHEHQ3HUVRQHQ*HQDX]ZLVFKHQGHQ7LVFKHQLQGHUREHUHQ/FNHVLW]W-HVXV(U
LVWZHVHQWOLFKJU|HUDOVGLHDQGHUHQ3HUVRQHQXQGUDJWLQGHQ,QQHQUDXPKLQHLQ(UWUlJWHLQH
NURQHQDUWLJH.RSIEHGHFNXQJ6HLQH+lQGHXQGGLHGHUDQGHUHQ3HUVRQHQVLQGQLFKWHUNHQQEDU
,P=HQWUXPGHU7LVFKHXQG3HUVRQHQOLHJWHLQ.UHX]6HLQREHUHU7HLO]HLJWDXI-HVXVKLQ9RQ
GHQ7LVFKHQJHKHQ6WUDKOHQDXV]X-HVXVXQG]XP.UHX]2EZRKOGLH*HVLFKWHUOLQROVFKQLWWDUWLJ
VHKUHLQIDFKJHVWDOWHWVLQGVWUDKOHQVLHGHQQRFKHUNHQQEDU5XKHXQG6DPPOXQJDXV,KUH%OL
FNHVLQGZLHGLH6WUDKOHQDXIGDV.UHX]JHULFKWHWXQG]HQWULHUHQGDVJDQ]H%LOG.|SIHXQG2
EHUN|USHU VLQG KDOENUHLVI|UPLJ XQG KDUPRQLHUHQPLW GHQ 7LVFKHQ $XI GLHVHQ OLHJHQ)RUPHQ
ZLHDEJHUXQGHWH5HFKWHFNHGLH%URWHXQG%HFKHUDQGHXWHQN|QQWHQ$EHUHVVLQG]XYLHOH%H
FKHU$XFKHLQLJH3OlW]HVLQGQRFKIUHL9LHOOHLFKWVROODQJH]HLJWZHUGHQGDVVQRFK]DKOUHLFKH
DQGHUH0HQVFKHQGD]XNRPPHQN|QQHQ
 'HU*HVDPWHLQGUXFNGLHVHV%LOGHVLVWVFKZHLJHQGH5XKH6DPPOXQJ+DUPRQLHGLHMHGRFK
GXUFKGLHJHUDGHQ6WUDKOHQGLH]ZHLJHWUHQQWHQ7LVFKHXQGEHVRQGHUVGXUFKGDVHFNLJH.UHX]
VWDUNJHVW|UWZHUGHQ(VLVWNHLQHDNWXHOOH+DQGOXQJHUNHQQEDUHKHUHLQ,QQHKDOWHQLP9HUODXI
HLQHU+DQGOXQJ
 0DQHUNHQQW HLQHHWZDV IUHPGDUWLJH ,QWHUSUHWDWLRQGHV$EHQGPDKOHV'DV.UHX] LVW VFKRQ
SUlVHQW'HU UXQGH 7LVFK LVW QRFK" ]HUWHLOW GDV /HEHQ LVW QRFK QLFKW JDQ]2GHU LVW GLHVHV
0DKOYHUNQSIWPLWGHPHVFKDWRORJLVFKHQ)HVWPDKO".HLQ/DPPLVW]XVHKHQ(VVLQGQLFKW
VRQGHUQ3HUVRQHQEHL-HVXV$OOHVLQGZHLXQGGDGXUFKJOHLFKHVJLEWNHLQH5DVVHQGLIIH
 
UHQ]HQ,VW-HVXVVFKRQGHUJHNU|QWH&KULVWXV"
 ,FKGHQNHGLHVHV%LOGLVWHLQJHOXQJHQHV%HLVSLHOIUDIULNDQLVFKHFKULVWOLFKH.XQVW0LWHL
QLJHP+LQWHUJUXQGZLVVHQ N|QQWH HV 6FKOHUQ GHV  -DKUJDQJV VLFKHUOLFK YHUPLWWHOW ZHUGHQ
/HLGHULVWLP/HKUHUKDQGEXFK]XGLHVHP%LOGNHLQ+LQZHLV]XILQGHQ


$]DULDK0EDWKD'DVJURH)HVWPDKOLQ([RGXV8PVFKODJVHLWHYRUQ



,QKDOWOLFKH=XVDPPHQIDVVXQJGHU%HLVSLHOHFKULVWOLFKHUDIULNDQLVFKHU
.XQVWLQGHQ5HOLJLRQVEFKHUQ

2EZRKO GLH $QVDPPOXQJ FKULVWOLFKHU DIULNDQLVFKHU .XQVWZHUNH LQ GHQ YHUVFKLHGHQHQ 5HOLJL
RQVEFKHUQ ]XIlOOLJXQGRKQH6\VWHPDWLN LVW NDQQPDQGHQQRFKHLQLJHJHPHLQVDPH.HQQ]HL
FKHQGHUDIULNDQLVFKHQFKULVWOLFKHQ.XQVWHUNHQQHQ
 $OOH %LOGHU VLQG FKULVWRORJLVFK IXQGLHUW 6LH ZROOHQ GDUVWHOOHQ GDVV -HVXV &KULVWXV DXFK
XQWHU GHQ$IULNDQHUQ OHEWH XQG OHEW $OOH EHPKHQ VLFK XP GLH )UDJHZLH -HVXV&KULVWXV LQ
6FKZDU]$IULNDYHUVWDQGHQZHUGHQNDQQ6RVLQGYLHOHFKULVWRORJLVFKH$XVVDJHQ]XILQGHQ
-HVXV&KULVWXVLVWGHUGHUVFKRQLPPHUEHLXQV0HQVFKHQZDU
GHU]XXQVHUHQ$KQHQJHK|UW
GHUDOVXQVHU.|QLJXQG+lXSWOLQJDQJHNQGLJWJHERUHQLQWKURQLVLHUWXQGEHJUWZXUGH
GHUXQVDXVN|USHUOLFKHUXQGVR]LDOHU1RWKHLOWXQGEHIUHLW
 
GHUPLWXQVOHEWXQGXQWHUXQVOHLGHW
GHUXQVYRP5HLFKH*RWWHVHU]lKOW
GHUGLHIDOVFKHQ8QWHUVFKLHGHXQG*UHQ]HQDXIKHEW
GHUPLWXQVMHW]WXQGLPHQGJOWLJHQ5HLFKH*RWWHV0DKOKDOWHQZLOO
 $XIIDOOHQGDIULNDQLVFKGDEHLLVWGLH'DUVWHOOXQJ-HVX&KULVWLDOV.|QLJRGHUDOV+lXSWOLQJ
DOV$KQ XQGDOV+HLOHU'DV VLQG DXFK GLH JURHQ7KHPHQ HLQHU LQNXOWXULHUWHQ DIULNDQLVFKHQ
&KULVWRORJLH
 ,QIRUPDOHU+LQVLFKWHUNHQQWPDQDXIDOOHQ%LOGHUQXQG3ODVWLNHQGDVNQVWOHULVFKHDIULNDQL
VFKH(UEHGHU5XKH*HODVVHQKHLWXQG$XVJHZRJHQKHLW1LFKWVLVWKHNWLVFKXQGVFKULOO'DVZLUG
XQWHUVWW]W GXUFK .UHLVH +DOENUHLVH 5XQGXQJHQ (V JLEW NDXP (FNLJHV GHQQ GLH OHEHQGLJH
1DWXU LVWQLHHFNLJXQGY|OOLJJUDGOLQLJ 'HVKDOEVW|UWPHLQHV(UDFKWHQVGDVHFNLJHHXURSlL
VFKHΧ DXI GHP .ULSSHQELOG DXV *KDQD HEHQVR GHU (LIIHOWXUP XQG GDV +RFKKDXV DXI GHP
+XQJHUWXFKDXV.DPHUXQ%HLOHW]WHUHPZLUGGDGXUFKGLH$XVVDJHXQWHUVWW]W$XFKGLH%HZH
JXQJHQ HUVFKHLQHQPDYROO XQGPHLVWHQV ODQJVDP $OOH %LOGHU VWUDKOHQ HLQH LQQHUH (QWVSDQ
QXQJXQG%HVLQQOLFKNHLW1DFKGHQNOLFKNHLWXQG(UVWDXQHQDXV
 'LH3HUVRQHQVWHKHQ]XHLQDQGHULQ%H]LHKXQJ6LHNRPPXQL]LHUHQYRUDOOHPGXUFK=XK|UHQ
XQG$QVFKDXHQZHQLJGXUFK6SUHFKHQXQG+DQGHOQ'HQQRFKZHUGHQ*HVFKLFKWHQHU]lKOWRGHU
HULQQHUW=HQWUXPXQG%H]LHKXQJVSXQNWGHV6FKDXHQVXQG+|UHQVLVW-HVXV&KULVWXV+LHUNDQQ
PDQPHLQHV(UDFKWHQVHLQHQ)RUWVFKULWWJHJHQEHUGHUWUDGLWLRQHOOHQ.XQVWVHKHQ
 'LH 3HUVRQHQ VLQG DOV 7\SHQ GDUJHVWHOOW XQG QLFKW DOV ,QGLYLGXDOLVWHQ 6LH YHUN|USHUQ
ZHVHQWOLFKH+DOWXQJHQGHV&KULVWHQ YRU DOOHPGDV+|UHQ HEHQVRPHLVWHQV GHQ9RUUDQJGHU
*HPHLQVFKDIWYRUGHP(LQ]HOQHQGHU(LQKHLWYRUGHP9HUVFKLHGHQHQ
 ,P5FNEOLFN DXI GLH GUHL 3KDVHQ GHV FKULVWOLFKDIULNDQLVFKHQ.XQVWVFKDIIHQV N|QQWHPDQ
VDJHQ GDVV GLH KLHU EHVSURFKHQHQ:HUNH JU|WHQWHLOV LQ GHU ]ZHLWHQ3KDVH VWHKHQ G K GLH
.QVWOHU VDKHQ XQG ZROOWHQ GDUVWHOOHQ GDVV GLH DIULNDQLVFKH 6LWXDWLRQ XQG GDV DIULNDQLVFKH
/HEHQVFKRQ LQGHU%LEHOHQWKDOWHQXQGJXWDXIJHKREHQVLQG0DQNDQQDXFK IHVWKDOWHQGDVV
GLH,QNXOWXUDWLRQLP%HUHLFKGHU.XQVWEHVRQGHUVJXWH0|JOLFKNHLWHQKDW


5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU%HLVSLHOHDIULNDQLVFKHU.XQVW
LQGHQ5HOLJLRQVEFKHUQ

'LHLQGHQ5HOLJLRQVEFKHUQDQJHERWHQHQNQVWOHULVFKHQ%LOGHUDXV6FKZDU]$IULND'LH)RWRV
YRQGHQ.LUFKHQEDXWHQVLQGPHLQHV(UDFKWHQVUHODWLYEHODQJORVVLQGVFKRQGHVKDOEUHOLJLRQV
GLGDNWLVFKZHUWYROOZHLOVLHDXIHOHPHQWDUH:HLVHHLQZHLWHV7KHPHQRGHU3UREOHPIHOGHU|II
QHQXQGEHUGDVXQPLWWHOEDU6LFKWEDUHKLQDXVDXFKDXIWLHIHUH6FKLFKWHQGHU:LUNOLFKNHLWKLQ
ZHLVHQN|QQHQ'LHKLHUYRUJHVWHOOWHQWUDGLWLRQHOODIULNDQLVFKHQXQGFKULVWOLFKHQ%LOGHUHUP|J
OLFKHQPHLQHV(UDFKWHQVGHQ5HOLJLRQVOHKUHUQLQQHQXQG6FKOHUQLQQHQVLFKLQGLHXPIDVVHQGH
 
8QKHLOVVLWXDWLRQ GHU:HOW XQG GLH GDUDXI DQWZRUWHQGH /HLGHQVJHVFKLFKWH -HVX PLW GHQ0HQ
VFKHQKLQHLQ]XYHUVHW]HQ(VN|QQWHHWZDVVSUEDUGDYRQZHUGHQZDVPDQPLWDIULNDQLVFKHQ
$XJHQ GLH *HPHLQVDPNHLW YRQ VWUXNWXUHOOHU 6FKXOG XQG (UO|VXQJ QHQQHQ PDJ GD MD IU GLH
$IULNDQHUGDV/HEHQLQGHU*HPHLQVFKDIWGDV]HQWUDOH*ODXEHQVJXWLVW
 =XJOHLFK LVW HVEHL HLQLJHQ%LOGHUQGHQNEDU VRZRKOGDV8QKHLO VRZLHGLH6XFKHGHU0HQ
VFKHQQDFK+HLODXVDIULNDQLVFKHUUHVSÄKHLGQLVFKHU³6LFKW]XHUIDVVHQDOVDXFKGLHVH(LQVLFK
WHQDXIVLFKVHOEVWXQGGLHHLJHQHQ(UIDKUXQJHQKLQDXV]XZHLWHQ:LHVXFKWHQVXFKHQGLH0HQ
VFKHQQDFK+HLO":DVZDULVWIUVLHGDEHLEHVRQGHUVZLFKWLJ"6ROFKHXQGDQGHUH)UDJHQOLH
JHQQDKH'HQHUKHEOLFKHQ8QWHUVFKLHGGHUWUDGLWLRQHOOHQDIULNDQLVFKHQVRZLHGHUFKULVWOLFKHQ
$QWZRUWHQ N|QQWHPDQ LQ GHQ%LOGHUQZLHGHUILQGHQ'LH)UDJH QDFK*RWW NDQQ KLHUEHL QLFKW
XPJDQJHQZHUGHQNDQQDEHUDXFKJHUDGHGHVZHJHQYLHOH6FKOHULQQHQGD]XDQUHJHQVROFKH
%LOGHUYRQYRUQKHUHLQDE]XOHKQHQDQVWDWWVLFKPLWLKQHQDXVHLQDQGHU]XVHW]HQ'DVKHLWDXFK
GDVVHLQHUJHEQLVRIIHQHU8QWHUULFKWPLWGLHVHQ%LOGHUQLQGHU6HNXQGDUVWXIH,Y|OOLJVFKHLWHUQ
GDVVHUDEHUDXFKEHVRQGHUVIUXFKWEDUZHUGHQNDQQ


 'HU,VODPLQ6FKZDU]$IULND

=XU$XVEUHLWXQJGHV,VODPLQ6FKZDU]$IULND

'LHJHQHUHOOH%HGHXWXQJGHV,VODPLVWXQEHVWULWWHQ'HVKDOEZLUGGLHVH5HOLJLRQLPPHUZLHGHU
]X5HFKWLQGHQ5HOLJLRQVEFKHUQEHKDQGHOW'DVLHDOV:HOWUHOLJLRQDEHUEHLZHLWHPQLFKWDXI
GLHDUDELVFKHQ/lQGHUXQGGLH]HQWUDOHQKHLOLJHQ6WlWWHQEHVFKUlQNWLVWXQGGDVLHLQPHKUHUHQ
DIULNDQLVFKHQ/lQGHUQDXFKVGOLFKGHU6DKDUDHLQHVWDUNHUHOLJL|VHNXOWXUHOOHVR]LDOHXQGSROL
WLVFKH.UDIWGDUVWHOOWNDQQPDQHUZDUWHQGDVVGLH5HOLJLRQVEFKHUDXFK%HLVSLHOHGHVDIULNDQL
VFKHQ,VODPDQELHWHQ8PGLH:LFKWLJNHLWGHV,VODPLQ6FKZDU]$IULND]XXQWHUVWUHLFKHQVROO
GLHVHULP9HUJOHLFK]XGHQZHQLJHQXQGQXULQGLUHNWHQ(UZlKQXQJHQLQGHQ5HOLJLRQVEFKHUQ
KLHUUHODWLYDXVIKUOLFKGDUJHVWHOOWZHUGHQDOOHUGLQJVQLFKWGLH*ODXEHQVLQKDOWHGHV,VODPVRQ
GHUQQXUGLH*HVFKLFKWHVHLQHU$XVEUHLWXQJLQ6FKZDU]$IULND
 'HU ,VODP LVW HEHQVR JXW HLQH DIULNDQLVFKH ZLH DXFK HLQH DVLDWLVFKH 5HOLJLRQ 'LH HUVWHQ
6FKZDU]$IULNDQHUGLHHWZDXPGDV-DKULQJU|HUHU=DKOGHQ,VODPDQQDKPHQZRKQWHQ
DQGHQ8IHUQGHV6HQHJDO)OXVVHV9RPKHXWLJHQ0DXUHWDQLHQDXVYHUEUHLWHWHVLFKGHU,VODPDP
VGOLFKHQ5DQGGHU6DKDUDHQWODQJEHUGLH.DUDZDQHQZHJHRVWZlUWV'HUEHGHXWHQGVWH(LQ
IOXVVGHU0XVOLPHJLQJLQGLHVHU5HJLRQYRQ:HVWQDFK2VW'HU,VODPZDQGWHVLFK]XQlFKVWDQ
GLHMHQLJHQGLH9HUELQGXQJHQEHUGLHORNDOHQ*UHQ]HQKLQDXVXQWHUKLHOWHQYRUDOOHP.DXIOHXWH
XQG+HUUVFKHU

'LH.DUWHYRQ7KLHODXIGHUIROJHQGHQ6HLWH]HLJWGLHVH%HZHJXQJQLFKWGHXWOLFK9JO7KLHO&KULVWOLFKH.XQVWLQ
$IULND9JO%RRWK,VODPLQ$IULFD
 


$XVEUHLWXQJGHV,VODPLQ$IULNDDXV7KLHO&KULVWOLFKH.XQVWLQ$IULND6

 'LH+HUUVFKHUGLHGHQ,VODPEHUQDKPHQVFKXIHQVLFKGDPLWQHXH0|JOLFKNHLWHQ]XP9RU
WHLOGHV+DQGHOVXQGGHUDXVZlUWLJHQ%H]LHKXQJHQ6LHVDKHQLQGLHVHU5HOLJLRQQHXH0|JOLFK
NHLWHQGHU0DFKWXQGZROOWHQVLH]XVDPPHQPLWGHQWUDGLWLRQHOOHQ4XHOOHQQXW]HQ6LHZQVFK
WHQHLQHQ,VODP]XLKUHQHLJHQHQ%HGLQJXQJHQXQGLQLKUHQHLJHQHQ9RUVWHOOXQJHQ*OHLFK]HLWLJ
VHW]WHQ VLH LQ9HUELQGXQJPLW LKUHU OlQGOLFKHQ%HY|ONHUXQJ LKUH WUDGLWLRQHOOH ,GHQWLWlW LQ GHQ
%HUHLFKHQ GHV $FNHUEDXV XQG GHU $KQHQYHUHKUXQJ IRUW 'LH HUVWHQ PXVOLPLVFKHQ +HUUVFKHU
LQNRUSRULHUWHQGHQ,VODPLQLKUWUDGLWLRQHOOHV8PIHOG(VZXUGHQDXFKHLQLJH0HQVFKHQEHHLQ
IOXVVWGHUHQWUDGLWLRQHOOHV/HEHQGXUFK.ULHJRGHU6NODYHUHL]HUEURFKHQZRUGHQZDU'LH0DV
VHQGHU/DQGEHY|ONHUXQJZXUGHQDEHUNDXPEHUKUW K|FKVWHQV LQVRIHUQGHU ,VODPYHUVSUDFK
=XJDQJ]XQHXHQ.UlIWHQ]XYHUVFKDIIHQGLHGLHWUDGLWLRQHOOHQHUJlQ]HQN|QQWHQ
 %LV]XP-KHWZDZXUGHGHU,VODPGRPLQLHUHQGLQYLHOHQVWlGWLVFKHQ=HQWUHQ]%7LP
EXNWXZRHLQHKRFKVWHKHQGHPXVOLPLVFKH.XOWXUHQWVWDQGXQGZRHLQH(OLWHYRQ7KHRORJHQ
0DWKHPDWLNHUQ-XULVWHQXQG6FKULIWVWHOOHUQZRKQWH'LHQHXH5HOLJLRQEOLHEDEHURKQHQDFKKDO
WLJHQ(LQIOXVVDXIGLH0HQVFKHQLQGHQ'|UIHUQ
 ,Q2VW$IULNDLPKHXWLJHQ6XGDQZDUGLH(QWZLFNOXQJDQGHUVDOVLQ:HVW$IULND'RUWKLQ
JHODQJWHQGLH(LQIOVVHYRUDOOHPDXVbJ\SWHQ+LHUEHGHXWHWH,VODPLVLHUXQJJOHLFK]HLWLJDXFK
$UDELVLHUXQJ 'DV $UDELVFKH YHUGUlQJWH PHLVWHQV GLH ORNDOHQ 6SUDFKHQ $XFK LQ 2VW$IULND
HQWZLFNHOWHVLFKGHU,VODPLQ9HUELQGXQJPLWGHP+DQGHO

9JO%RRWK,VODPLQ$IULFDI9JO%RRWK,VODPLQ$IULFD
 
$OV(UJHEQLVGLHVHUHUVWHQ3KDVHNDQQPDQIHVWVWHOOHQGDVVHVHLQ]HOQH0XVOLPHXQGPXVOLPL
VFKH6WlGWHJDEDEHUYRQZHQLJHQ$XVQDKPHQDEJHVHKHQNHLQHPXVOLPLVFKHQ9|ONHU

 'LH3KDVHGHV,VODPLQ6FKZDU]$IULNDEHJDQQLP-K6LHLVWFKDUDNWHULVLHUWGXUFKGHQ
hEHUJDQJ YRQ HLQHU.ODVVHQUHOLJLRQ ]X HLQHU5HOLJLRQ JDQ]HU9|ONHU ,Q2VW$IULND HUVWDUNWH
GHU,VODPYRUDOOHPGXUFKQHXH=XZDQGHUHUDXV$UDELHQ'LH6XFKHQDFK(OIHQEHLQXQG6NOD
YHQIKUWHVHLWGHP%HJLQQGHV-DKUKXQGHUWV]XHLQHUVWlUNHUHQ'XUFKGULQJXQJGHV%LQQHQ
ODQGHVGXUFKGLH0XVOLPHYRQGHU2VWNVWHDXVYJOXQWHQ6I'DGXUFKZXUGHQGLH5lX
PHXPGHQ7DQJDQ\LND6HHGHQ1\DVD6HHGHQ9LNWRULD6HHELVLQGHQ.RQJR=DLUHHUUHLFKW
'LH 9HUVFKLHEXQJHQ GHU0HQVFKHQ GXUFK GHQ 6NODYHQKDQGHO HU]HXJWHQ 6LWXDWLRQHQ GLH HLQH
EHUGLH6WDPPHV]XJHK|ULJNHLWHQKLQDXVJHKHQGH,GHQWLWlWHUIRUGHUWHQGLHGHU,VODPHUP|JOLFK
WH6RZXUGHLQ2VW$IULNDGHU,VODPPHKUGXUFKLQGLYLGXHOOH.RQYHUVLRQHQYHUEUHLWHWDOVGDV
LQ:HVW$IULNDJHVFKDK
 'LH%HJHJQXQJPLWGHPHXURSlLVFKHQ(LQIOXVVNDQQPDQDOVHLQHQZLFKWLJHQ)DNWRUGHU
3KDVHGHU*HVFKLFKWHGHV,VODPLQ6FKZDU]$IULNDYHUVWHKHQ'HUHXURSlLVFKH(LQIOXVVZLUNWH
EHLP1LHGHUJDQJGHUWUDGLWLRQHOOHQ*HVHOOVFKDIWHQPLWXQGHUEUDFKWHYLHOH$IULNDQHUGD]XLP
,VODP=XVSUXFK]XVXFKHQ'DGXUFKZXUGHDXFKHLQ8PIHOGJHVFKDIIHQGDVGDV:DFKVWXPGHV
,VODPI|UGHUWH
 (VJDEHLQHVWDUNH)HLQGVFKDIWGHU(XURSlHUJHJHQGHQ ,VODP'DV(UEHYRQ MDKUKXQGHUWH
ODQJHQ.RQIOLNWHQLQGHU0LWWHOPHHUUHJLRQEHZLUNWHGDVVGHU,VODPDOVHLQH%HGURKXQJJHVHKHQ
ZXUGHGLHHLQJHGlPPWZHUGHQPXVVWH(VJDEQXUZHQLJ+RIIQXQJGDVV0XVOLPHVLFK]XP
&KULVWHQWXPEHNHKUHQZUGHQ9LHOH(XURSlHUKDWWHQGHVKDOEGDV=LHO GHUZHLWHUHQ$XVEUHL
WXQJGHV,VODPYRU]XEHXJHQLQGHPVLHGLH$XVEUHLWXQJGHV&KULVWHQWXPVI|UGHUWHQ1HEHQUHOL
JL|VHQ0RWLYHQJDEHV ]ZHLIHOORV DXFKGLHhEHU]HXJXQJGDVVGHU HXURSlLVFKHSROLWLVFKHXQG
|NRQRPLVFKH(LQIOXVVXQWHUDIULNDQLVFKHQ&KULVWHQJU|HUZlUHDOVXQWHUDIULNDQLVFKHQ0XVOL
PHQ1DWUOLFKZDUHQGLHUHOLJL|VHQXQGGLHDQGHUHQ*UQGHLQGHQ.|SIHQGHUPHLVWHQ.RORQL
VDWRUHQQLFKWJHQDXJHWUHQQWVLHNRQQWHQNDXP]ZLVFKHQ&KULVWHQWXPXQGHXURSlLVFKHU.XOWXU
XQWHUVFKHLGHQ,QGLHVHU+DOWXQJVWDQGHQVLHGHQRUWKRGR[HQ0XVOLPHQQDKHIUGLHGHU,VODP
HEHQIDOOVQLFKWQXUHLQH5HOLJLRQLVWVRQGHUQHLQHJHVDPWH.XOWXU'HU.RQIOLNWHQW]QGHWHVLFK
QLFKWQXU]ZLVFKHQ]ZHL5HOLJLRQHQVRQGHUQ]ZLVFKHQ]ZHL.XOWXUHQ-HGHYRQLKQHQJODXEWH
YRQVLFKGLHEHUOHJHQH]XVHLQ

9JO%RRWK,VODPLQ$IULFD9JO%RRWK,VODPLQ$IULFD9JO%RRWK,VODPLQ$IULFD9JO%RRWK,VODPLQ$IULFDYJO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO%RRWK,VODPLQ$IULFD
 
 'HU,VODPSURILWLHUWHHEHQIDOOVYRQGHQ]XQHKPHQGHQ6WlGWHQGHQLPPHUZHLWHUDXVJHEDXWHQ
9HUNHKUVYHUELQGXQJHQ XQG GHP+DQGHO 'HU ,VODP ERW SRVLWLYH0|JOLFKNHLWHQ IU GLH0HQ
VFKHQDQGLH LQGLHVHQ6LWXDWLRQHQ LKUH WUDGLWLRQHOOHQ:XU]HOQYHUORUHQKDWWHQ'LH%UFKH LQ
GHQ/HEHQVVLWXDWLRQHQGLH%HZHJXQJVP|JOLFKNHLWHQXQGEHVRQGHUVGDV:DFKVWXPGHUXUEDQHQ
=HQWUHQVFKDIIWHQHLQHJURH=DKOYRQ0HQVFKHQGLHHLQHQHXH%DVLVIULKUHVR]LDOH,QWHJUDWL
RQEUDXFKWHQ'HU,VODPXQLYHUVDOXQGJOHLFK]HLWLJYHUZXU]HOW LQ6FKZDU]$IULND OHEHQGLJLQ
YLHOHQ*HJHQGHQ ]RJ VROFKH3HUVRQHQ LQ VHLQH1lKH:DUHQHV IUKHU.|QLJHXQG.DXIOHXWH
JHZHVHQNDPGHU,VODPQXQHLQHUJU|HUHQ*UXSSHYRQ0HQVFKHQHQWJHJHQGHUHQ,QWHUHVVHQ
XQG%HGUIQLVVHEHUGHQHQJHQORNDOHQ+RUL]RQWKLQDXVJLQJHQ,Q1LJHULDNDPHUGHP=LHO
YRQHLQHU.ODVVHQUHOLJLRQ]XHLQHUGDVJDQ]H9RONXPIDVVHQGHQ5HOLJLRQ]XJHODQJHQXQWHUGHU
.RORQLDOKHUUVFKDIWZHVHQWOLFKQlKHU
 'LH %HOJLHU LP .RQJR ZDUHQ YRQ DOOHQ .RORQLDOUHJLHUXQJHQ DP IHLQGOLFKVWHQ GHP ,VODP
JHJHQEHU HLQJHVWHOOW 6LH IUFKWHWHQ XP LKUH ]LYLOLVDWRULVFKH XQG FKULVWOLFKH 0LVVLRQ +LHU
NRQQWHVLFKGHU,VODPQLFKWZHVHQWOLFKDXVEUHLWHQ'HU.RQJRLVWYLHOOHLFKWGDVHLQ]LJH/DQGLQ
6FKZDU]$IULNDLQGHPGHU,VODPHUIROJUHLFKGXUFKGLH.RORQLDOUHJLHUXQJJHEUHPVWZXUGH
 6HLW GHU8QDEKlQJLJNHLWZDUHQGLH'LIIHUHQ]HQ LQ1LJHULD LP7VFKDGXQG LP6XGDQ ]ZL
VFKHQ0XVOLPHQ XQG1LFKW0XVOLPHQ GHU*UXQG IU YLHOH 6WUHLWLJNHLWHQ'LH*UXQGSUREOHPH
ZDUHQQLFKWQXUUHOLJL|VVRQGHUQPHKUHWKQLVFKXQG|NRQRPLVFKDEHUGLH5HOLJLRQVSLHOWHKLHU
EHLDXFKHLQHZLFKWLJH5ROOH,P6XGDQJODXEWHQGLHDUDELVFKVSUHFKHQGHQ0XVOLPHLP1RUGHQ
GHV/DQGHV]ZHL'ULWWHOGHU*HVDPWEHY|ONHUXQJGDVVGLHQDWLRQDOH(LQKHLWLQ*HIDKUVHL
 =XVDPPHQIDVVXQJGHU3KDVH'HU,VODPHQWZLFNHOWHVLFK]XHLQHU5HOLJLRQXQG/HEHQV
ZHLVHIUHLQHJU|HUH*UXSSHLQHLQLJHQ%HY|ONHUXQJHQ6FKZDU]$IULNDV'LH8PZlO]XQJHQ
LQGHQ*HVHOOVFKDIWHQGXUFKGLH(QGSKDVHGHV6NODYHQKDQGHOVGXUFKGHQ.RORQLDOLVPXVGXUFK
GLH9HUVWlGWHUXQJGXUFKGLH$XIO|VXQJ]DKOUHLFKHUWUDGLWLRQHOOHU*HPHLQVFKDIWHQXQGGXUFKGLH
GDGXUFKHQWIDFKWHQHXH,GHQWLWlWVVXFKHPDFKWHQGHQ,VODPIUYLHOH0HQVFKHQDWWUDNWLY

(LQLJH=DKOHQEHUGLHKHXWLJH9HUEUHLWXQJGHV,VODPLQ6FKZDU]$IULND
DXIGHUIROJHQGHQ6HLWH

 (VLVWGHXWOLFK]XHUNHQQHQGDVVHVHLQHVWDUNH9HUEUHLWXQJGHV,VODPLQ2VW$IULNDHWZDELV
7DQ]DQLDJLEW LQ:HVW$IULNDHWZDELV.DPHUXQE]Z]ZLVFKHQGHP6GUDQGGHU6DKDUDXQG
GHPbTXDWRU

9JO%RRWK,VODPLQ$IULFD9JO%RRWK,VODPLQ$IULFD9JO%RRWK,VODPLQ$IULFD9JO%RRWK,VODPLQ$IULFD9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND7KLHO]LWLHUWGHQÄ)LVFKHU$OPDQDFK³YRQ
 

/DQG $QWHLOGHU0XVOLPHDQ
GHU*HVDPWEHY|ONHUXQJ
/DQG $QWHLOGHU0XVOLPHDQ
GHU*HVDPWEHY|ONHUXQJ
6RPDOLD FD %XUNLQD)DVR FD
1LJHU FD .DPHUXQ FD
0DOL FD (OIHQEHLQNVWH FD
*XLQHD FD *KDQD FD
7VFKDG FD 7RJR FD
6XGDQ FD .HQLD FD
1LJHULD FD .RQJR=DLUH FD


 0DQN|QQWHIUDJHQREMHW]WHLQHQHXHGULWWH3KDVHGHV,VODPLQ6FKZDU]$IULNDEHJRQQHQ
KDW:HQQMDGDQQLVWVLHZRKOPLWGHU6lNXODULVDWLRQYHUEXQGHQ'HU,VODPZLUG]XHLQHPSHU
V|QOLFKHQLQGLYLGXHOOHQ*ODXEHQHULVWQLFKWPHKUIUDOOH0LWJOLHGHUHLQXPIDVVHQGHUJHPHLQ
VDPHU/HEHQVVWLO0DQLVWSHUV|QOLFKIURPPXQGSLOJHUWQDFK0HNNDDEHUPDQO|VWVLFK]%
YRQSROLWLVFKHQ%LQGXQJHQ(LQHQK|KHUHQ*UDGDQ6lNXODULVDWLRQILQGHWPDQLQGHUNOHLQHQ
DEHUZDFKVHQGHQ*UXSSHGHUMQJHUHQXQGJXWDXVJHELOGHWHQ0XVOLPH'HU,VODPVWLIWHWLKQHQ
]ZDU,GHQWLWlWZLUGDEHUQLFKWXQEHGLQJWDOVYHUSIOLFKWHQGHU/HEHQVVWLODQJHQRPPHQ(VVFKHLQW
MHGHQIDOOVGDVVHVHLQHDQGHUH$UWGHV,VODPDOVLQGHQ]ZHLHUVWHQ3KDVHQJHEHQZLUG
 Ä,QVJHVDPWJHVHKHQKDWVLFKGHU,VODPLQ$IULNDQLFKWZLHKlXILJGDV&KULVWHQWXPPLWDOOHU
0DFKWJHJHQGDVWUDGLWLRQHOOH/HEHQJHVWHOOW(ULVWHKHULQGLHVHV/HEHQHLQJHGUXQJHQXQGKDW
HV VFKULWWZHLVHYRQ LQQHQKHUYHUlQGHUW >@'LH%HZHJXQJYRQGHU DIULNDQLVFKHQ7UDGLWLRQ
]XPUHFKWJOlXELJHQ,VODPYROO]RJVLFKLQHLQHU5HLKHYRQNOHLQHQbQGHUXQJHQ>@.HLQHYRQ
LKQHQYHUXUVDFKWHVXEVWDQWLHOOH%UFKHLQSHUV|QOLFKHQRGHUJHPHLQVFKDIWOLFKHQ*HZRKQKHLWHQ
$EHU GDV (QGHUJHEQLV NDQQ UDGLNDO DQGHUV VHLQ DOV GHU $XVJDQJVSXQNW $XFK GHU RUWKRGR[H
,VODP LVW QRFK µDIULNDQLVFK¶ZHLO HU LQ$IULND HUZDFKVHQ JHZRUGHQ LVW XQG GDKHU HKHU HLQHQ
DIULNDQLVFKHQDOVHLQHQIUHPGHQ*HVFKPDFNKDW³



9JO%RRWK,VODPLQ$IULFD9JO%RRWK,VODPLQ$IULFD%RRWK,VODPLQ$IULFD
 
'DUVWHOOXQJGHV,VODP6FKZDU]$IULNDVLQGHQ5HOLJLRQVEFKHUQ

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
%RWVFKDIWGHV*ODXEHQV6
,QHLQHUhEHUVLFKWEHUGLH:HOWUHOLJLRQHQZLUGEHUGHQ,VODPQXUJHVFKULHEHQGDVVHUÄDXV
VHLQHP DUDELVFKHQ 8UVSUXQJVJHELHW KLQEHUJHJULIIHQ KDW QDFK $VLHQ XQG $IULND³ 9RQ
6FKZDU]$IULNDRGHUZLHZHLWHUQDFK6FKZDU]$IULNDYRUJHGUXQJHQLVWZLUGQLFKWVHUZlKQW
 ,P]ZHLWHQ%XFKLVWGHU,VODPLQ1RUG$IULNDÄEHKHLPDWHW³XQGWUHLEW0LVVLRQLQ$IULND'DV
PVVWHEHVVHUÄ6FKZDU]$IULND³RGHUÄ6XEVDKDUD$IULND³KHLHQ

=LHOIHOGHU6
*UXQGODJHQ6
=HLWGHU)UHXGH6
:HJHGHU)UHLKHLW6
.|QLJ5HOL6
0LWWHQXQWHUHXFK6
=HLFKHQGHU+RIIQXQJ6
:HJHGHU)UHLKHLW6
5HOLJLRQLQGHU+DXSWVFKXOH6
5HOLJLRQIUGLH+DXSWVFKXOH6
5HOLJLRQDP*\PQDVLXP6
0LWWHQXQWHUHXFK8QWHUULFKWVKLOIHQ6
'LHVH%FKHU]HLJHQMHZHLOVHLQHQPHKURGHUZHQLJHUJURHQ$XVVFKQLWWDXVGHU:HOWNDUWHGHU
5HOLJLRQHQXQGGDULQDXFKGLH9HUEUHLWXQJGHV,VODP
 'LHVH5HOLJLRQVNDUWHQ ]HLJHQGLH9HUEUHLWXQJGHV ,VODP LQ HWZD VR GDVV VLHPLW GHQREHQ
JHQDQQWHQ=DKOHQ6EHUHLQVWLPPHQ/lQGHULQGHQHQGLHEHUJURH0HKUKHLWGHU0HQ
VFKHQ LVODPLVFKHQ *ODXEHQV LVW VLQG HLQIDUELJ JHNHQQ]HLFKQHW /lQGHU E]Z /DQGHVWHLOH PLW
VWDUNHQLVODPLVFKHQ0LQGHUKHLWHQVLQGJHVWUHLIWJH]HLFKQHW

=LHOIHOGHU6
=LHOIHOGHU6
+LHUZLUGHLQ.DUWHQDXVVFKQLWWYRQ9RUGHUDVLHQXQG1RUG$IULNDJH]HLJWLQGHPGLH$XVEUHL
WXQJGHV,VODPELVGDUJHVWHOOWLVWDOVGHU,VODPLQ0DURNNRGHQ$WODQWLNHUUHLFKWKDWWHYJO
GLH.DUWH6

 
=HLWGHU)UHXGH6
=HLWGHU)UHXGH$XVJDEH%6
=HLFKHQGHU+RIIQXQJ6
+DOEIDV5HOLJLRQVEXFK6
'LHVH.DUWHQDXVVFKQLWWH]HLJHQ]XZHQLJEHUGLH$XVEUHLWXQJGHV,VODPLQ6FKZDU]$IULND,Q
GHQGUHLHUVWHQ%FKHUQIHKOHQHLJHQWOLFKDOOH*HELHWHLQ:HVW$IULNDVGOLFKGHU6DKDUD]%
%XUNLQD)DVR 6G0DOL 6G7VFKDG1LJHULD ,P+DOEIDV%XFK VLQG GLH /lQGHUPLW VWDUNHQ
PXVOLPLVFKHQ$QWHLOHQQLFKWDQJH]HLJW

)XQGJUXEH6
$XIGLHVHU6HLWHVWHKWHLQH/LVWHPLWGHQ/lQGHUQLQGHQHQGHU,VODPPHKURGHUZHQLJHUVWDUN
YHUEUHLWHWLVW$XV6FKZDU]$IULNDVLQG]ZHL%HLVSLHODXIJHIKUW
6XGDQ0LR0RVOHPVGHU%HY|ONHUXQJ
1LJHULD0LR0RVOHPVGHU%HY|ONHUXQJ
 (VLVWXQNODUDXIZHOFKHV-DKUKLHU%H]XJJHQRPPHQZLUGGHQQKHXWHKDW1LJHULD
ZHLWEHU0LOO(LQZRKQHU

0LWWHQXQWHUHXFK8QWHUULFKWVKLOIHQ6
$XIGLHVHUNOHLQHQ:HOWNDUWHZHUGHQGLH=DKOHQGHU$QKlQJHUGHU:HOWUHOLJLRQHQGXUFK6lX
OHQGLDJUDPPH GDUJHVWHOOW )U WUDGLWLRQHOO JOlXELJH $IULNDQHU ZLUG GLH IDOVFKH %H]HLFKQXQJ
Ä$QLPLVWHQ³YJO6XQGIUGLH0XVOLPHZLUGGLH%H]HLFKQXQJÄ0RKDPPHGDQHU³
JHEUDXFKW

=HLWGHU)UHXGH6
,P.RQWH[WPLW GHP 7KHPD Ä,VODP³ZLUG EHU HLQH 3LOJHUIDKUW QDFK0HNND EHULFKWHW'D]X
JHK|UWHLQ)RWRDXIGHP3LOJHUÄDXIGHP+JHOGHU*QDGHLQGHU(EHQH$UDIDW³VLW]HQRGHU
VWHKHQ'LHVH3LOJHUVFKHLQHQ6FKZDU]$IULNDQHU]XVHLQ
'DV)RWRGHXWHWDOVRDQGDVV6FKZDU]$IULNDQHU0XVOLPHVHLQN|QQHQXQGZLHGLHDQGHUHQ
0XVOLPHDXFKLKUHUHOLJL|VHQ3IOLFKWHQHUIOOHQ


,QKDOWOLFKHV(UJHEQLVXQGUHOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU
5HOLJLRQVEXFKEHLWUlJH]XP7KHPDÄ,VODPLQ6FKZDU]$IULND³

,QVJHVDPWNDQQPDQVDJHQGDVVGHU,VODPLQ6FKZDU]$IULNDNHLQHLJHQVWlQGLJHV7KHPDLQGHQ
5HOLJLRQVEFKHUQLVW'LHZHLWKLQXQWHUVFKLHGOLFKHQ0HWKRGHQGHU0LVVLRQLHUXQJYRQ0XVOLPHQ
XQG&KULVWHQGLHXQWHUVFKLHGOLFKH'XUFKGULQJXQJGHUDIULNDQLVFKHQ*HVHOOVFKDIWHQGXUFKGHQ

$XFKLQ%DXUXD,FKELQGD5HOLJLRQVEXFK6ZLUGGHU$XVGUXFNÄPRKDPPHGDQLVFK³LQGHU9HUELQGXQJ
Ä0RKDPPHGDQLVFKHV*HEHW³]ZHLPDOJHEUDXFKW
 
,VODPE]ZGDV&KULVWHQWXPGLHXQWHUVFKLHGOLFKHQ$QIRUGHUXQJHQDQGLH.RQYHUWLWHQXQGGLH
DQGHUVDUWLJHQ,QNXOWXUDWLRQHQZHUGHQQLUJHQGVWKHPDWLVLHUW'LH0|JOLFKNHLWGDU]XVWHOOHQZLH
LQGHU9HUJDQJHQKHLWXQGLQGHU*HJHQZDUWDXIGLHVHP.RQWLQHQW]ZHL:HOWUHOLJLRQHQ&KULV
WHQWXPXQG,VODPXPGLH0HQVFKHQUDQJHQE]ZULQJHQGHUHQWUDGLWLRQHOOHDIULNDQLVFKH5HOL
JLRQ YHUPXWOLFK NHLQH ODQJIULVWLJHQ hEHUOHEHQVFKDQFHQ KDW ZLUG LQ NHLQHP 5HOLJLRQVEXFK
ZDKUJHQRPPHQ0DQN|QQWHHUZDUWHQGDVVJH]HLJWZLUGZLHGHU,VODPXPSROLWLVFKHQ(LQIOXVV
LQ HLQLJHQ DIULNDQLVFKHQ /lQGHUQ NlPSIW XP ] % GLH 6KDULD DOV XPIDVVHQGH *HVHW]JHEXQJ
HLQ]XIKUHQ1LJHULD6XGDQ6RPDOLD(VZLUGQLFKWJH]HLJWZLHGHQVXFKHQGHQ$IULNDQHUQLQ
LKUHQWLHIJHKHQGHQ8PEUXFKVLWXDWLRQHQXQGGXUFKGLH0RGHUQHWHLOZHLVH]%GXUFKGLH9HU
VWlGWHUXQJXQGGHQKlXILJHQ=HUIDOOGHVG|UIOLFKHQ=XVDPPHQKDOWHVXQEUDXFKEDUJHZRUGH
QHQ7UDGLWLRQHQYRQYHUVFKLHGHQHQ6HLWHQQHXH$QWZRUWHQXQG,GHQWLWlWVP|JOLFKNHLWHQDQJHER
WHQZHUGHQ
 'LHVHLQKDOWOLFKH'UIWLJNHLWNDQQ]7GDPLWEHJUQGHWZHUGHQGDVVGDV7KHPDÄ,VODP³LQ
DOOHQ 5HOLJLRQVEXFK5HLKHQ ]LHPOLFK DXVIKUOLFK GDUJHVWHOOW ZLUG 7URW]GHP NDQQ HV PHLQHV
(UDFKWHQVVLQQYROOVHLQGDV%HVRQGHUHGHUDIULNDQLVFKHQ6LWXDWLRQPLWGUHLZLFKWLJHQXQGZHLW
YHUEUHLWHWHQ5HOLJLRQHQGDU]XVWHOOHQ(VN|QQWH]%GLH/HEHQVJHVFKLFKWHHLQHV-XJHQGOLFKHQ
DXVHLQHU)DPLOLHPLWYHUVFKLHGHQHQUHOLJL|VHQ0LWJOLHGHUQRGHUDXVHLQHPUHOLJL|VXQGNXOWX
UHOO HQW]ZHLWHQ'RUI RGHU HLQHV -XJHQGOLFKHQ GHU DXV HLQHP WUDGLWLRQHOO LQWDNWHQ'RUI LQ GLH
*URVWDGW ]LHKW XQG VHLQHQ JHLVWLJUHOLJL|VHQ :HJ VXFKW DQJHERWHQ ZHUGHQ (V ZlUH DXFK
GHQNEDU LQVRHLQHU*HVFKLFKWHGDV3UREOHPGHUYHUVFKLHGHQHQFKULVWOLFKHQ.RQIHVVLRQHQVR
ZLHGHU]DKOORVHQDIULNDQLVFKHQ6HNWHQ]XWKHPDWLVLHUHQ
 6RHLQ7H[WPVVWHVHOEVWYHUVWlQGOLFKDXFKGLH0RWLYDWLRQHQWKDOWHQEHUGDVHLJHQHUHOLJL|
VH6XFKHQRGHU1LFKW6XFKHQXQGGLHHLJHQHQGDPLW]XVDPPHQKlQJHQGHQ(QWVFKHLGXQJHQGHV
6FKOHUVGHU6FKOHULQQDFK]XGHQNHQVRQVWZlUHGLHVHV7KHPD IUGLHDOOHUPHLVWHQ-XJHQGOL
FKHQVLFKHUOLFKEHODQJORV
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=XU*HVFKLFKWH6FKZDU]$IULNDV

'LH6NODYHUHLLQ6FKZDU]$IULND

'LH6NODYHUHLLQ$IULNDLVWPHLQHV(UDFKWHQVLQNLUFKHQKLVWRULVFKHUSROLWLVFKHUZLUWVFKDIWOL
FKHU GLGDNWLVFKHU XQG WKHRORJLVFKHU 6LFKW HLQ VRZLFKWLJHV 7KHPD GDVV HV KLHU XPIDVVHQGHU
GDUJHVWHOOWZHUGHQVROODOVHVGLH5HOLJLRQVEFKHUDXIGHQHUVWHQ%OLFNDOVQRWZHQGLJHUVFKHL
QHQODVVHQ'LHUHODWLYDXVIKUOLFKH'DUELHWXQJVROOGLHVSlWHUHQ$XVVDJHQEHUHLQHGLGDNWLVFK
DQJHPHVVHQH (OHPHQWDULVLHUXQJ GLHVHV 3UREOHPIHOGHV E]Z GLH QRWZHQGLJH $XIQDKPH LQ GLH
5HOLJLRQVEFKHUEHJUQGHQKHOIHQ'LHVH$XVIKUXQJHQP|JHQDXFKDQGHXWHQZHOFKH,QIRUPD
WLRQHQHLQ.RPPHQWDURGHU/HKUHUKDQGEXFKGHP5HOLJLRQVOHKUHUGHU5HOLJLRQVOHKUHULQDQELHWHQ
N|QQWHRGHUVROOWH

9RUOlXIHULQ6GHXURSDXQG6FKZDU]$IULND

hEHUDOO DXFK LQ$IULNDZDU GLH 6NODYHUHL HLQ=HLFKHQ HLQHU EHVWLPPWHQ(QWZLFNOXQJVVWXIH
%HUHLWVYRUGHQ(QWGHFNXQJHQXQG(UREHUXQJHQGXUFKGLH(XURSlHUJDEHV DXFK LQ6FKZDU]
$IULND 6NODYHQKDOWHUJHVHOOVFKDIWHQ GLH DQGHUH 0HQVFKHQ DOV 6NODYHQLQQHQ DUEHLWHQ OLHHQ
NDXIWHQXQGYHUNDXIWHQXQGGHUhEHU]HXJXQJZDUHQLKUH*HVHOOVFKDIWXQG:LUWVFKDIWN|QQWHQ
QLFKW RKQH GLH6NODYHUHL H[LVWLHUHQ 6FKRQ VHLW GHP -DKUK JDE HV DXFK HLQHQ+DQGHOPLW
DIULNDQLVFKHQ6NODYHQLQQHQLQ6GHXURSD


3VHXGRUHOLJL|VH%HJUQGXQJHQ

'DVFKULVWOLFKH(XURSDOHJWHVLFKHLQHSVHXGRUHOLJL|VH5HFKWIHUWLJXQJGHU6NODYHUHL]XUHFKW(LQ
$UJXPHQWEHVWDQGGDULQGDVVGLH6FKZDU]HQGLH1DFKNRPPHQ+DPV&KDPVVHLHQGLHXQWHU
GHP)OXFK*RWWHVVWQGHQ*HQ(LQ]ZHLWHV$UJXPHQWODXWHWHGDVVGDV17QLFKWGL
UHNWXQGDXVGUFNOLFKGLH6NODYHUHLYHUELHWHW'HU,VODPOlVVWVLHXQWHUEHVWLPPWHQ%HGLQJXQ
JHQ]%EHL.ULHJVJHIDQJHQHQ]X'ULWWHQVZXUGHGLH6NODYHUHL]7ELVLQV-KKLQHLQ
DXFK YRQ GHXWVFKHQ 3KLORVRSKHQPLW$XVVDJHQ YRQ$ULVWRWHOHV EHJUQGHW QDFK GHQHQ HLQLJH
0HQVFKHQ]XU6NODYHUHLYRQ1DWXUDXVEHVWLPPWVHLHQDQGHUH0HQVFKHQ]XU+HUUVFKDIW
9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO,OLIIH*HVFKLFKWH$IULNDV9JO6DOHP,VODPXQG9|ONHUUHFKW9JO0RULW]HQ/H[LNRQ]XU:HOWPLVVLRQYJO1RJJHOHU0HQVFKHQUHFKWHLQGHU*HVFKLFKWHGHU0LVVLRQ
 
 $XFKGLH ,GHHGHU.UHX]]JHZXUGH IRUWJHVHW]W HEHQVRGLH6XFKHQDFK HLQHP OHJHQGlUHQ
3ULHVWHUN|QLJ-RKDQQHVGHULQbWKLRSLHQYHUPXWHWZXUGHXQGPLWGHVVHQ+LOIHPDQGHQ,VODP
EHVLHJHQN|QQWH:HLWHUKLQZDUGLH$XVEUHLWXQJGHV&KULVWHQWXPVLQ$IULNDHLQ=LHOGDVIUHL
OLFK]X%HJLQQGHV.RORQLDOLVPXVQXUIU)RUVFKHUXQG(UREHUHUZLFKWLJZDUQLFKWIUGLHVSl
WHUHQ6NODYHQMlJHU
 KDWWH3DSVW1LNRODXV9DQ.|QLJ$OIRQVRYRQ3RUWXJDOGLH9ROOPDFKW]XU
6NODYHUHL YHUJHEHQ Ä:LU HUWHLOHQ GLU NUDIW XQVHUHV DSRVWROLVFKHQ $PWHV GLH IUHLH XQG XQEH
VFKUlQNWH9ROOPDFKWGLH6DUD]HQHQXQG+HLGHQXQGDQGHUH8QJOlXELJHXQG)HLQGH&KULVWL>@
LQHZLJH6NODYHUHL]XYHUVHW]HQ³MHGRFKYHUXUWHLOWH3DSVW3LXV,,GHQZHVWDIULNDQLVFKHQ
6NODYHQKDQGHO


6LWXDWLRQLQ$IULND
$EHU6FKZDU]$IULNDPXVVWH]XP6NODYHQKDQGHOÄEHUHLW³VHLQ%HVRQGHUVGLH2VWNVWH$IULNDV
ZDU VHKU VWDUN DUDELVFK JHSUlJW 'RUW JDE HV YRU GHP (LQGULQJHQ GHU (XURSlHU .ULHJV XQG
+DXVVNODYHQ (LQ*URJUXQGEHVLW]HU NRQQWH  6NODYHQLQQHQ EHVLW]HQ VR ] % DQ GHU
2VWNVWHDXI6DQVLEDU LP.RQJRXQGJDQ]EHVRQGHUVLP$VDQWH5HLFK'LHVH6NODYHQLQQHQ
ZDUHQDEHUHKHUPLW/HLEHLJHQHQ]XYHUJOHLFKHQ6LHZDUHQDQGLHMHZHLOLJH%HVLW]XQJXQGGLH
)DPLOLHJHEXQGHQ(VJDEDXFKYLHOIDFKH%HIUHLXQJVYHUIDKUHQ
 %HL HLQLJHQ 9RONVVWlPPHQ 6FKZDU]$IULNDV ZDU GLH 6NODYHUHL JDQ] XQEHNDQQW ] % LP
,QQHUHQ2VWDIULNDV$QGHUH9|ONHUYHUZHLJHUWHQVLFKGHP6NODYHQKDQGHO]%LQ*XLQHD
 .L=HUER VFKUHLEWPDQ N|QQH GHQ HXURSlLVFKHQ 6NODYHQKDQGHO LQ:HVW XQG LQ2VWDIULND
QLFKWPLW GHPYRUKHUJHKHQGHQ RVWDIULNDQLVFKHQ YHUJOHLFKHQ0DQN|QQH GHVKDOE QLFKW VDJHQ
GLH(XURSlHUKlWWHQHLQHDIULNDQLVFKH3UD[LVLQVJHVDPWQXUZHLWHUJHIKUW


9JO0XOGHUV0LVVLRQVJHVFKLFKWHYJO)UDQNH6DHFXOXP:HOWJHVFKLFKWHYJO%WWQHU$IULND
YJO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO0XOGHUV0LVVLRQVJHVFKLFKWH9JO/RWK$IULND9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO.DHVH6NODYHUHLLQ$VDQWH9JO,OLIIH*HVFKLFKWH$IULNDV9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDVYJO.U
JHU+LQW]H6NODYHUHLLQ2VWDIULNDYJO+HEHQEURFN6NODYHUHLLQ'DKRPH\9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV8QGVHOEVWZHQQHVVRJHZHVHQZlUHPVVWHPDQYRQGHQ
HXURSlLVFKHQ&KULVWHQDQGHUHVHUZDUWHQ
 
'LH(QWGHFNXQJVUHLVHQGHU3RUWXJLHVHQ
+DQGHO(QWGHFNXQJHQXQG3ROLWLNOLHIHUWHQ%HJUQGXQJHQGDIU$IULND]XXPIDKUHQWHLOZHLVH
]XHUREHUQXQGDXV]XEHXWHQ%DOGWUDWGDV+DQGHOVLQWHUHVVHLQGHQ9RUGHUJUXQG6RHQWVWDQG
HLQ.QlXHOYRQYHUVFKLHGHQHQ%HJUQGXQJHQXQG ,QWHUHVVHQ Ä&KULVWHQXQG*HZU]H³ ODXWHWH
YHUNU]WLQGHUHUVWHQ3KDVHGLH/RVXQJ
 'LH 3RUWXJLHVHQ XQG 6SDQLHU HU|IIQHWHQ LP  -K GLH .RORQLDOHSRFKH LQ $IULND 6SlWHU
VFKDOWHWHQ VLFK(QJODQG )UDQNUHLFK GLH1LHGHUODQGH X D LQ GHQ.RORQLDONDPSI HLQ'DEHL
ZDUGHU6NODYHQKDQGHONHLQYRQYRUQKHUHLQJHSODQWHV8QWHUQHKPHQ*UXQGODJHQXQGHUP|JOL
FKHQGH%HGLQJXQJGHUNRORQLDOHQ(UREHUXQJHQXQGGDPLWDXFKGHVHXURSlLVFKDPHULNDQLVFKHQ
6NODYHQKDQGHOVZDUHQGLH(QWGHFNXQJVUHLVHQGHU3RUWXJLHVHQXQG6SDQLHU=XQlFKVWZHJHQGHU
*HZU]H GLH YHUWHXHUW DXI GHP /DQGZHJ GXUFK GLH /HYDQWH QDFK (XURSD NDPHQ XQG GHUHQ
+DQGHOGXUFK7UNHQ$UDEHUXQGREHULWDOLHQLVFKH=ZLVFKHQKlQGOHUJHVW|UWE]ZYHUWHXHUWZXU
GHVXFKWHPDQGHQ:HJXP6FKZDU]$IULNDKHUXPQDFK)HUQRVWVSH]LHOOQDFK,QGLHQ+HLQ
ULFKGHU6HHIDKUHUOLHGHVKDOEGLH:HVWNVWH$IULNDVHUIRUVFKHQXQGEHWULHE+DQ
GHOPLW*ROG)HOOHQXQGWHLOZHLVHVFKRQPLW6NODYHQLQQHQ(LQZHLWHUHU*UXQGZDUVHKUEDOG
GLH6XFKHQDFK*ROGXQGDQGHUHQ(GHOPHWDOOHQ'HQQZHJHQGHUYHUWHXHUWHQ:DUHQDXV$VLHQ
KHUUVFKWHDXFKHLQJURHU%HGDUIDQ*ROG'XUFK9HUWUlJHPLWGHP.|QLJGHV.RQJRVLFKHUWHQ
VLFK3RUWXJDOXQGDQGHUH/lQGHUHLQ0RQRSROHDXIGLHVH*WHUXQGDXIHLQHEHVWLPPWH$Q]DKO
YRQ 6NODYHQLQQHQ  HUULFKWHWHQ GLH 3RUWXJLHVHQ DQ GHU Ä*ROGNVWH³ GDV )RUW 6DLQW
*HRUJHVGHOD0LQDGDVKHXWLJH(OPLQDLP6GHQ*KDQDV:LHGHU1DPHDQGHXWHWVXFKWHPDQ
DOVR]XHUVW(GHOPHWDOOHYRUDOOHP*ROG8PZXUGHQMHGRFKGLH6NODYHQLQQHQGDVZHUW
YROOVWH([SRUWJXWXQGO|VWHQGDEHLGDV*ROGDE'HVKDOEZXUGHDXVGHU)HVWXQJYRQ(OPLQD
HLQHGHUYLHOHQEHUFKWLJWHQ6NODYHQEXUJHQ(LQZHLWHUHU*UXQGIUGLHNRORQLDOHQ(UREHUXQJHQ
ZDUGDV%HVWUHEHQGHVSRUWXJLHVLVFKHQ$GHOVVHLQHQ/DQGEHVLW]EHUVHHLVFK]XYHUJU|HUQ
 'LHRVWDIULNDQLVFKH.VWHZDUIUGHQ:HJQDFK,QGLHQ]XQlFKVWQXU=ZLVFKHQVWDWLRQ'LH
3RUWXJLHVHQXQWHUZDUIHQVLFKDXFKKLHUHWOLFKH/lQGHUXQGPDFKWHQVLHDEKlQJLJGXUFK7ULEXW
]DKOXQJHQLQ*ROG(OIHQEHLQXQGVSlWHUDXFK6NODYHQLQQHQ


9JO0XOGHUV0LVVLRQVJHVFKLFKWH9JO%WWQHU$IULND9JO)UDQNH6DHFXOXP:HOWJHVFKLFKWH9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO%WWQHU$IULND9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO)UDQNH6DHFXOXP:HOWJHVFKLFKWH9JO0XOGHUV0LVVLRQVJHVFKLFKWHYJO%WWQHU$IULND9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO)UDQNH6DHFXOXP:HOWJHVFKLFKWH9JO,OLIIH*HVFKLFKWH$IULNDV9JO%WWQHU$IULND9JO%WWQHU$IULND9JO)UDQNH6DHFXOXP:HOWJHVFKLFKWHYJO.UJHU+LQW]H6NODYHUHLLQ2VWDIULND
 
'HUEHUVHHLVFKH6NODYHQKDQGHO
'HU$QIDQJGHVEHUVHHLVFKHQ6NODYHQKDQGHOVZDUDOVGHU3RUWXJLHVH$QWRQLR*RQFDOYHV
DXV$IULNDHLQHQ0DQQXQGHLQH)UDX HQWIKUWH EUDFKWH*RQFDOYHV6FKZDU]HQDFK
/LVVDERQ EUDFKWH HLQ3RUWXJLHVH QDPHQV/DQ]DURWH  VFKZDU]H0HQVFKHQ DOV6NOD
YHQLQQHQDXV/DJRVPLWQDFK3RUWXJDOXQGYHUNDXIWHVLH$QGHUHPDFKWHQHVLKPQDFK0DQ
ZROOWH ]XQlFKVW EHZHLVHQ GDVV PDQ LP /DQG GHU 6FKZDU]HQ JHZHVHQ ZDU XQG ]HLJHQ ZLH
VFKZDU]H0HQVFKHQDXVVHKHQ$XHUGHPPHUNWHPDQEDOGGDVVPDQGDPLWYLHO*HOGYHUGLHQHQ
NRQQWH8PZXUGHQ MlKUOLFKFDVFKZDU]H6NODYHQLQQHQYRQGHQ3RUWXJLHVHQYHU
VFKOHSSWXQGLQ6SDQLHQXQG3RUWXJDOYHUNDXIW
 (VJHK|UWHGDQQ]XHLQHPYRUQHKPHQ/HEHQVVWLOVFKZDU]H'LHQHU]XKDEHQ8PZD
UHQ  GHU (LQZRKQHU YRQ /LVVDERQ DIULNDQLVFKH 6NODYHQLQQHQ'LH %HKDQGOXQJZDU DEHU
QRFKSDUWLHOOYHUJOHLFKEDUPLWGHPDIULNDQLVFKHQ6\VWHPGHU+DXVVNODYHUHLE]ZGHU/HLEHLJHQ
VFKDIW
 (LQH QHXH 'LPHQVLRQ ZXUGH HUUHLFKW DOV LP VSDQLVFK EHKHUUVFKWHQ $PHULND $UEHLWHU JH
EUDXFKWZXUGHQ'LH,QNDXQG$]WHNHQUHLFKHZDUHQ]HUVW|UWZRUGHQ'LHDQGHUHQ9|ONHUZXU
GHQ]XU$UEHLW LQGHQ.VWHQHEHQHQJH]ZXQJHQ6LHNRQQWHQGDVGRUWKHUUVFKHQGH.OLPDXQG
GLHVFKZHUH$UEHLWDEHUQLFKWDXVKDOWHQXQGVWDUEHQLQVHKUJURHU=DKO,UJHQGMHPDQGNDPDXI
GLH,GHHVLHGXUFKZLGHUVWDQGVIlKLJHUH$IULNDQHULQQHQDXVGHQWURSLVFKHQ5HJLRQHQ]XHUVHW
]HQ/DV&DVDVGHUVLFKIUGLHPLWWHODPHULNDQLVFKHQ,QGLRVEHLP.|QLJLQ6SD
QLHQHLQVHW]WHDN]HSWLHUWHGLHVHV9RUKDEHQDOVGDVNOHLQHUHhEHO(UYHUVSUDFKVLFKYRQGHQ
$IULNDQHUQ GLH 6FKRQXQJ GHU LQGLDQLVFKHQ 6NODYHQLQQHQ (U KDW VSlWHU VHLQHQ9RUVFKODJ DOV
VFKZHUH 6FKXOG HPSIXQGHQ /DV &DVDV JLQJ DXFK DOV 3URSDJDQGLVW GHU DIULNDQLVFK
DPHULNDQLVFKHQ6NODYHUHLLQGLH*HVFKLFKWHHLQREZRKOHUHLQ*HJQHUGHU6NODYHUHLZDU
 (LQHJUDXVDPH,GHHZDUJHERUHQ$XIGHUHLQHQ6HLWHGHV2]HDQVKHUUVFKWHHLQULHVLJHU$U
EHLWVNUlIWHEHGDUIDXIGHUDQGHUHQ6HLWHVFKLHQHLQLPPHQVHV$UEHLWVNUlIWHDQJHERW]XEHVWHKHQ
 HUWHLOWH.DUO9HLQHP)ODPHQGDV3ULYLOHJ6NODYHQDXV6FKZDU]$IULNDQDFK$PHULND
]XÄLPSRUWLHUHQ³
 'LH3RUWXJLHVHQEHJDQQHQPLWGHP([SRUWYRQDIULNDQLVFKHQ6NODYHQLQQHQQDFK$PH
ULNDGHULPXQG-KVHLQHQ+|KHSXQNWHUUHLFKWH'LHHXURSlLVFKHQ6WDDWHQQDKPHQ
9JO,OLIIH*HVFKLFKWH$IULNDV9JO/RWK$IULND9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO/RWK$IULND9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO/RWK$IULNDI9JO7KLHO&KULVWOLFKH.XQVWLQ$IULND9JO,OLIIH*HVFKLFKWH$IULNDV
 
DQJHVLFKWVGHU$XVVLFKWHQGHVOXNUDWLYHQ6NODYHQJHVFKlIWHVNHLQH5FNVLFKWDXIGLH$XIWHLOXQJ
GHU ,QWHUHVVHQV]RQHQ]ZLVFKHQ6SDQLHQXQG3RUWXJDOGXUFK3DSVW1LNRODXV9'DGXUFK
ZDU$PHULNDGHQ6SDQLHUQXQG$IULNDGHQ3RUWXJLHVHQ]XJHWHLOWZRUGHQ+ROOlQGHU)UDQ]R
VHQXQGGDQQYRUDOOHPGLH(QJOlQGHUEHKHUUVFKWHQVHLWGHQ6NODYHQKDQGHO6RJDU6FKZH
GHQ'lQHQ.XUOlQGHU1RUGDPHULNDQHUXQG3UHXHQWUDWHQKLHUDXI$PEHVWHQJHODQJHVGHQ
(QJOlQGHUQGLHULHVLJHQ*HZLQQHDXVGHP6NODYHQKDQGHOIUGLHLQGXVWULHOOH(QWZLFNOXQJGHV
HLJHQHQ/DQGHVHLQ]XVDPPHOQ
 'LHPHLVWHQ6NODYHQLQQHQNDPHQDXV6HQHJDPELD2EHUJXLQHD.RQJR$QJROD*ROGNVWH
'DKRPH\KHXWH%HQLQ%LDIUD0RVDPELNGKYRPKHXWLJHQ0DXUHWDQLHQELV$QJROD'LH
IU$PHULNDEHVWLPPWHQ6NODYHQLQQHQVROOWHQ]ZLVFKHQXQG-DKUHQDOWVHLQ]X]ZHL


.DUWHEHUGLH+HUNXQIWGHUPHLVWHQDIULNDQLVFKHQ6NODYHQ
DXV.L=HUER'LH*HVFKLFKWH6FKZDU]$IULNDV6


'ULWWHOQPlQQOLFK]ZLVFKHQXQG.LQGHUVNODYHQ$IULNDQLVFKH*HVHOOVFKDIWHQEHYRU
]XJWHQ6NODYLQQHQZDVVLFKJXWHUJlQ]WH
 6LHZXUGHQ LQ HUVWHU/LQLH DXI GLH3ODQWDJHQ XQG LQ GLH%HUJZHUNH GHU1HXHQ:HOW X D
QDFK %UDVLOLHQ .XED LQ GDV EULWLVFKH -DPDLND GDV IUDQ]|VLVFKH 6DQWR'RPLQJR +DLWL LQV
9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO/RWK$IULND9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO%WWQHU$IULND9JO%WWQHU$IULNDYJO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV
YJO,OLIIH*HVFKLFKWH$IULNDV9JO,OLIIH*HVFKLFKWH$IULNDV9JO,OLIIH*HVFKLFKWH$IULNDV
 
Q|UGOLFKH6GDPHULNDXQGLQVVGOLFKH1RUGDPHULNDJHVFKLFNW6LHNDPHQEVGQDFK%UDVLOLHQ
XQGLQGLH.DULELNZHQLJHUDOVQDFK1RUGDPHULND
 'DV*HVFKlIWEHVRUJWHQYRUDOOHPSULYDWH+DQGHOVJHVHOOVFKDIWHQGLHYRQ.DXIOHXWHQEHWULH
EHQZXUGHQ DEHU DXFK GHU$GHO EHWHLOLJWH VLFK (V HQWZLFNHOWH VLFK HLQ'UHLHFNVKDQGHO ]ZL
VFKHQ GHQ.RQWLQHQWHQ$XV6FKZDU]$IULNDZXUGHQ)HOOH*XPPL*ROG(OIHQEHLQ XQG YRU
DOOHP6NODYHQLQQHQQDFK$PHULNDJHEUDFKW9RQ$PHULNDQDFK(XURSDNDPHQ]%=XFNHU
%DXPZROOH5XPXQG.DIIHH$XV(XURSDZXUGHQ(LVHQ:DIIHQ$ONRKRO*ODVVFKPXFN7
FKHUVRZLHHXURSlLVFKHRIWPLQGHUZHUWLJH.OHLGXQJQDFK6FKZDU]$IULNDH[SRUWLHUW


:LHNDPHQ$IULNDQHULQQHQLQGLH6NODYHUHL"
9LHOHZDUHQ.ULHJVJHIDQJHQH$QGHUHZXUGHQDXI6NODYHQUDXE]JHQYRQ IUHPGHQEHULWWHQHQ
5lXEHUQRGHUGXUFKGHQHLJHQHQ6WDPPHV&KHIGHUVHLQHUVHLWVKlXILJGXUFKGLHZHLHQ+lQG
OHUNRUUXPSLHUWEHORJHQXQGEHGURKWZXUGHJHIDQJHQJHQRPPHQ'LH(XURSlHUZDJWHQVLFK
QRUPDOHUZHLVHQLFKWLQV/DQGHVLQQHUH$IULNDQLVFKH+HOIHUEHVRUJWHQGLHXQPHQVFKOLFKH$UEHLW
GHV0HQVFKHQUDXEHV0LWPRGHUQHQDXV(XURSDLPSRUWLHUWHQ:DIIHQDXVJHUVWHWZDUHQVLHGHQ
'RUIEHZRKQHUQEHUOHJHQ'LHVH0HQVFKHQIlQJHUGUDQJHQLPPHUZHLWHULQV/DQGHVLQQHUHYRU
EHUILHOHQGLH'|UIHUXQGQDKPHQGLH0HQVFKHQJHIDQJHQ$XFKGXUFK*HULFKWVYHUIDKUHQYRU
DOOHPXQWHUGHP9RUZDQGGHV(KHEUXFKVDXFKYLHOHDQGHUH'HOLNWHZXUGHQPLWGHU6NODYHUHL
EHVWUDIW GXUFK QLFKW UFN]DKOEDUH 6FKXOGHQ 6FKXOGNQHFKWVFKDIW RGHU GXUFK GLH %HVFKXOGL
JXQJGHU=DXEHUHLNRQQWHPDQLQGLH6NODYHUHLJHUDWHQ(EHQVRZDUHQ:LWZHQ:DLVHQJHLVWLJ
%HKLQGHUWH LQ *HIDKU 6NODYHQLQQHQ ]X ZHUGHQ DXFK VROFKH GLH JHJHQ GHQ 6WDPPHV&KHI
DXIEHJHKUWHQ(VZXUGHQDXFKDUJORVH.VWHQEHZRKQHUDXIGLH6FKLIIHJHORFNWXQGJHIDQJHQ
JHQRPPHQ
5XQGGHU6NODYHQLQQHQ LP Ä%HVLW]³YRQ(XURSlHUQZDUHQ VFKRQYRUKHU6NODYHQLQQHQ
YRQ$IULNDQHUQJHZHVHQXQGGLHVHQDEJHNDXIWZRUGHQ
 'HU%LQQHQKDQGHOPLW6NODYHQLQQHQZDUPHLVWHQVHLQDIULNDQLVFKHV0RQRSRO(VJDE]DKO
UHLFKH$IULNDQHUGLHDOV=ZLVFKHQKlQGOHUXQG+HOIHUIXQJLHUWHQXQGDXFKLKU*HVFKlIWPDFKWHQ
'LH 6WDPPHVDULVWRNUDWLHQ GHU .VWHQUHJLRQHQ ZXUGHQ LQ GHQ 6NODYHQKDQGHO HLQEH]RJHQ 6LH
ZXUGHQ]XZLOOIlKULJHQ:HUN]HXJHQGHJUDGLHUWE]ZOLHHQVLFKGHJUDGLHUHQ6LHOLHIHUWHQLKUH
9JO%WWQHU$IULND9JO,OLIIH*HVFKLFKWH$IULNDVI9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDVI%DGLNDPQGOLFKH,QIRUPDWLRQ9JO,OLIIH*HVFKLFKWH$IULNDVIYJO.UJHU+LQW]H6NODYHUHLLQ2VWDIULND9JO/RWK$IULND9JO,OLIIH*HVFKLFKWH$IULNDV9JO,OLIIH*HVFKLFKWH$IULNDV
 
6WDPPHVDQJHK|ULJHQXQG0HQVFKHQEHQDFKEDUWHU(WKQLHQGHP6NODYHQKDQGHODXV ,QHLQLJHQ
5HJLRQHQHQWVWDQGGDGXUFKHLQHUHODWLYZRKOKDEHQGHDIULNDQLVFKH+lQGOHUVFKLFKW6LHWDXVFKWH
GLH6NODYHQLQQHQJHJHQELOOLJHHXURSlLVFKH(U]HXJQLVVHRIWJHJHQ:DIIHQGLHGDQQ]XUHLJH
QHQ0DFKWDXVZHLWXQJEHQXW]WZXUGHQ'HU.ULHJZXUGH]XHLQHU'DXHUEHVFKlIWLJXQJ
 Ä'HU6NODYHQKlQGOHUZDUHLQ5DXEWLHUGDVYRQHLQHP+\lQHQUXGHOEHGUlQJWZXUGH³(LQ
]HLWJHQ|VVLVFKHU )UDQ]RVH VFKULHE Ä'LHVH 9|ONHU VF $IULNDV VLQG GXUFK XQVHUH NULPLQHOOH
*HIUlLJNHLWLQZLOGH7LHUHYHUZDQGHOWZRUGHQVLHIKUHQQXU.ULHJXQWHUHLQDQGHUXQGYHUQLFK
WHQVLFKJHJHQVHLWLJXPLKUH/DQGVOHXWHDQEDUEDULVFKH+HUUHQ]XYHUNDXIHQ>@8QGHVVLQG
0HQVFKHQ)UDQ]RVHQGLHVLFK&KULVWHQQHQQHQGLHVROFKH6FKDQGWDWHQEHJHKHQ³


'HU:HJ]XU.VWHXQGGHUZHLWHUH7UDQVSRUW
'LH*HIDQJHQHQZXUGHQWHLOZHLVHEHU+XQGHUWHYRQ.LORPHWHUQ]XU.VWHJHWULHEHQ(VJLEW
]DKOUHLFKH%LOGHUZLHVLHDQHLQDQGHUXQGDXFKDQHLQ<I|UPLJHV+RO]JHIHVVHOWZDUHQ1XU
VHOWHQEHNDPHQVLH:DVVHUXQG1DKUXQJ,Q2VWDIULNDPXVVWHQVLHKlXILJJOHLFK]HLWLJDOV7Ul
JHUGHV]XH[SRUWLHUHQGHQ(OIHQEHLQVGLHQHQ'HU:HJNRQQWHELV]X7DJHQGDXHUQXQG
ELV]XNPZHLWVHLQ(LQJURHU7HLOGLHVHU0HQVFKHQVWDUEXQWHUZHJV
 'LH6NODYHQLQQHQNRQQWHQDXFKPLW.DQXV]XU.VWHJHEUDFKWZHUGHQ$IULNDQLVFKH.V
WHQEHZRKQHUEUDFKWHQLP'LHQVWHGHU6NODYHQKlQGOHULKUHJHIHVVHOWHQ/DQGVOHXWHLQLKUHQNOHL
QHQ%RRWHQ]XGHQ6NODYHQVFKLIIHQ
$QGHU.VWHDQJHNRPPHQZXUGHQVLHLQ%UHWWHUEXGHQRGHUDXFKLQGLHEHUKPWEHUFKWLJWHQ
6NODYHQEXUJHQJHVSHUUW6LHZXUGHQJHIWWHUW XQG IUGHQ9HUNDXIYRUEHUHLWHW'LH%HKDQG
OXQJLQGLHVHQ6NODYHQOlJHUQZDUJUDXVDP'LH)DPLOLHQZXUGHQJHWUHQQWNOHLQH.LQGHUZXU
GHQGHQ0WWHUQZHJJHQRPPHQRIWJHW|WHW'HQ(QGYHUNDXIGHU6NODYHQLQQHQDQGHU.VWH
RUJDQLVLHUWHQDIULNDQLVFKH=ZLVFKHQKlQGOHU
 9RUGHP7UDQVSRUW LQGLH µ1HXH:HOW¶ZXUGHQGLH Ä8QWDXJOLFKHQ³DXVJHVRQGHUW'HQ*H
VXQGHQXQG%UDXFKEDUHQZXUGHDXIGHU%UXVWRGHUDXIHLQHPDQGHUHQ.|USHUWHLOPLWHLQHPJO
KHQGHQ(LVHQ HLQ =HLFKHQ GHU MHZHLOLJHQ+DQGHOVJHVHOOVFKDIW HLQJHEUDQQW'LH 6NODYHQLQQHQ
ZXUGHQZLH9LHKRGHUZLH+RO]EHKDQGHOWXQGYHUVWHLJHUW


9JO%WWQHU$IULNDYJO+HEHQEURFN6NODYHUHLLQ'DKRPH\.L=HUER*HVFKLFKWH6FKZDU]$IULNDV.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO/RWK$IULND%LOG]ZLVFKHQ69JO%WWQHU$IULND9JO+HEHQEURFN6NODYHUHLLQ'DKRPH\9JO/RWK$IULND9JO,OLIIH*HVFKLFKWH$IULNDVI9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO,OLIIH*HVFKLFKWH$IULNDV
 


 (V JDE 6NODYHQVFKLIIH PLW VSH]LHO
OHQ $XVUVWXQJHQ (LQ 6NODYHQVFKLII
LP  -K ZDU GXUFKVFKQLWWOLFK  P
ODQJPEUHLWXQGERW5DXPIUHWZD
 6NODYHQLQQHQ (LQ 6NODYH KDWWH
HWZD  P 3ODW] $XI HQJVWHP
5DXP PXVVWHQ P|JOLFKVW YLHOH 0HQ
VFKHQ ]XVDPPHQJHSIHUFKW XQG DQJH
NHWWHWZHUGHQ'LHPlQQOLFKHQ6NODYHQ
ZXUGHQ DQ %RUG JHIHVVHOW G K SDDU
ZHLVH DQHLQDQGHU JHVFKPLHGHW %H
VRQGHUVVFKOLPPZDUHQDXHUGHU(QJH
GLH VHKU VFKOHFKWH /XIW GHU 'XUVW
.UDQNKHLWHQ GLH .HWWHQ GHU 'UHFN
GDV6W|KQHQGHU6WHUEHQGHQGLH%UXWD
OLWlWGHU%HVDW]XQJ
DXV$NDOD.QRZLQJDERXW1LJHULDHVSHFLDOO\%DGDJU\6

 (LQ+|KHSXQNWYRQ=\QLVPXVXQG4XlOHUHLEHVWDQGGDULQGDVVGLH6NODYHQLQQHQJH]ZXQ
JHQZHUGHQNRQQWHQ]XVLQJHQXQG]XWDQ]HQ$XIGHUhEHUIDKUWEHUGHQ$WODQWLNJLQJHLQ
)QIWHOXQGPHKUGHU6NODYHQLQQHQ]XJUXQGHXQGZXUGHLQV0HHUJHZRUIHQ$OVLP-K
%UDVLOLHQ'ROODU=ROOSUR6NODYHQLQHUKREZXUGHQDOOHNUDQNHQ6NODYHQLQQHQYRUGHU/DQ
GXQJLQV0HHUJHZRUIHQZHLOGHU9HUNDXIVLFKQLFKWPHKUJHORKQWKlWWH


6FKZDFKH*HJHQZHKUGHU$IULNDQHU

(V JLEW%HULFKWH GDVV HLQIDFKH/HXWH LQ$IULND 6NODYHQLQQHQ EHL GHU )OXFKW KDOIHQ.|QLJ
$OIRQ]R $OIRQVR YRQ .RQJR EHVFKZHUWH VLFK  EHLP SRUWXJLHVLVFKHQ .|QLJ XQG EH
VFKUlQNWHGHQ6NODYHQKDQGHODXI)UHPGHXQG6WUDIJHIDQJHQH
9JO,OLIIH*HVFKLFKWH$IULNDV9JO/RWK$IULND9JO/RWK$IULND9JO/RWK$IULND9JO/RWK$IULND9JO,OLIIH*HVFKLFKWH$IULNDV9JO,OLIIH*HVFKLFKWH$IULNDV9JO%WWQHU$IULND
 
 (VJDEDXFK$XIVWlQGHE]Z9HUVXFKHGD]XVRZRKOEHLGHUÄ9HUODGXQJ³DOVDXFKVSlWHUDXI
GHQ 6FKLIIHQ %HL FD  GHU 6FKLIIVUHLVHQ NDP HV ]X0HXWHUHLHQ9LHOH YHUVXFKWHQ EHLP
9HUODGHQ XQG VSlWHU DXI GHP 6FKLII VLFK ]X W|WHQ 'DV 5LVLNR YRQ .UDQNKHLW 0HXWHUHL
)OXFKW6HOEVWPRUGZDUDPJU|WHQVRODQJHGLH6NODYHQLQQHQDXIGHP6FKLIIDXIGLH$EIDKUW
ZDUWHWHQ (V ZXUGHQ DXFK 6NODYHQVFKLIIH YRU GHU .VWH YRQ .VWHQEHZRKQHUQ EHUIDOOHQ
8QWHUZHJV ZDU HV IU GDV :DFKSHUVRQDO DP JHIlKUOLFKVWHQ ZlKUHQG GHU (VVHQVDXVJDEH DQ
'HFN
 2IWYHUVXFKWHQ$IULNDQHUGHQ%DXGHU)HVWXQJHQDQGHU.VWH]XYHUKLQGHUQ ,Q$QJROD
JDEHVDE]DKOUHLFKH.ULHJHJHJHQGLH6NODYHQKlQGOHU,KUHQ+|KHSXQNWHUUHLFKWHQVLHDE
XQWHUGHU.|QLJLQ1VLQJD1]LQJD0EDQGL1JRODLQ$QJRODGDVLP%HUHLFKGHV.|QLJ
UHLFKHV .RQJR ODJ $EHU HV NDP QLFKW ]X HLQHP JHPHLQVDPHQ )UHLKHLWVNDPSI GHU $IULND
QHULQQHQ'LHDIULNDQLVFKHQ)KUHUZDUHQ]XHQJPLWGHQHXURSlLVFKHQ6NODYHQKlQGOHUQYHU
EXQGHQ6LHYHUGLHQWHQ]XYLHOXPDQGHU$EVFKDIIXQJGHU6NODYHUHLLQWHUHVVLHUW]XVHLQ$XFK
ZlUHQGLH6LHJHVDXVVLFKWHQJHULQJJHZHVHQGDGLH.RORQLDOWUXSSHQZDIIHQPlLJ]XVHKUEHU
OHJHQZDUHQ
 Ä'LH KHUUVFKHQGHQ 6FKLFKWHQ OHLVWHWHQ QXU LQ $XVQDKPHIlOOHQ GHP (LQIOXVV GHU 6NODYHQ
KlQGOHUHQWVFKORVVHQHQ:LGHUVWDQG³


6NODYHQKDQGHOLQ2VW$IULND
$QGHU2VWNVWH$IULNDVXQG LQ6DQVLEDUKDWWHQVLFK$UDEHUJURH3ODQWDJHQDQJHVFKDIIWYRU
DOOHP VHLWGHPGHU6XOWDQ6DLG HWZD  GDV/DQG XQWHU VHLQH.RQWUROOH JHEUDFKW KDWWH'HU
*HZU]QHONHQEDXPXQGGHU.DNDREDXPZDUHQHLQJHIKUWZRUGHQXQGZDUIHQJURH*H
ZLQQHDE'LH$IULNDQHULQQHQ]RJHQVLFKDXVGLHVHQ*HELHWHQ]XUFNXPQLFKWLQGLH/HLEHL
JHQVFKDIW]XJHUDWHQ'DGXUFKHQWVWDQGHLQHVWDUNH1DFKIUDJHQDFKVNODYLVFKHQ$UEHLWVNUlIWHQ
YHUJOHLFKEDU PLW GHU 6LWXDWLRQ LQ $PHULND $UDELVFKH XQG VZDKHOLVFKH +lQGOHU GUDQJHQ LQV
,QQHUHGHV/DQGHVYRU6LHKDWWHQ]XQlFKVWZHQLJ(UIROJZHLOGLHVFKZDU]HQ+lXSWOLQJHGXUFK
LKUH 9HUPLWWOHUGLHQVWH YHUGLHQHQ ZROOWHQ (V ZXUGHQ 9HUWUlJH JHVFKORVVHQ ZLH YLHOH 6NOD
YHQLQQHQJHIDQJHQXQGDXVJHOLHIHUWZHUGHQGXUIWHQ
 'LH$UDEHUWDWHQMHW]WLQ2VWDIULNDLP*UXQGHGDVVHOEHZLHGLHHXURSlLVFKHQ6NODYHQMlJHULP
9JO,OLIIH*HVFKLFKWH$IULNDV9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO%WWQHU$IULND9JO/RWK$IULND9JO/RWK$IULND9JO/RWK$IULND9JO/RWK$IULND/RWK$IULND
 
:HVWHQ'LH(XURSlHU]%GLH)UDQ]RVHQZDUHQDOOHUGLQJVDXFKLP2VWHQ$IULNDVEHWHLOLJW
(LQ7HLOGHU6NODYHQLQQHQDXV2VWDIULNDJHODQJWHDXFKLQGHQWUDQVDWODQWLVFKHQ6NODYHQKDQGHO
6NODYHQMDJGXQG6NODYHQKDQGHOZDUHQJOHLFKJUDXVDPLQ2VWZLHLQ:HVWDIULNDEHL(XURSlHUQ
ZLH$UDEHUQ
 'LH3UD[LVGHU6NODYHQDUEHLW LQ2VWDIULNDZDUDEHUGHQQRFKQLFKWPLWGHU LQ$PHULNDYHU
JOHLFKEDU 'LH 6NODYHQLQQHQZDUHQ HKHU ZLH +|ULJH GHU 2EHUVFKLFKW VLH ZDUHQ QLFKW Y|OOLJ
UHFKWORV6LHZXUGHQ]%DOV7UlJHUJHKDOWHQXPGLH:DUHQ IUGHQ([SRUWDQGLH.VWH]X
EULQJHQYRUDOOHP(OIHQEHLQVRZLHGLH,PSRUWHLQV,QQHUHGHV/DQGHV:HLWHUKLQGLHQWHQKLHU
GLH 6NODYHQLQQHQ DOV +DXVVNODYHQ LQ GHQ 3ODQWDJHQ XQG LQ GHQ +DUHPV = % JDE HV LQ
0RJDGLVFKX%DXPZROOPDQXIDNWXUHQPLW6NODYLQQHQDOV6SLQQHULQQHQXQG:HEHULQQHQ


=DKOHQ

(VJLEW]DKOUHLFKH6FKlW]XQJHQGLHQDWXUJHPlDOOHVHKUXQJHQDXVLQG
1DFK%WWQHUJHODQJWHQFD0LR6NODYHQLQQHQQDFK$PHULNDIUMHGHQYRQLKQHQZXUGHQ
LQ$IULNDXQGDXIGHP7UDQVSRUWHWZDZHLWHUH0HQVFKHQJHW|WHWGDVEHGHXWHWLQVJHVDPWEHU
0LR0HQVFKHQ
/DXW.L=HUERJDEHV0LRYHUNDXIWH6NODYHQLQQHQGD]XSUR6NODYHXQWHUZHJV*HVWRUEH
QHGDVHUJLEWFD0LRGD]XNRPPWGHU|VWOLFKH6NODYHQKDQGHOPLWFD0LR0HQVFKHQ
6DUSRQJ VFKUHLEW GDVV HXURSlLVFKH XQG DUDELVFKH 6NODYHQKlQGOHU HWZD  ELV 0LOOLRQHQ
$IULNDQHULQQHQXQG$IULNDQHULQGLH=ZDQJVDUEHLWYHUVFKOHSSWHQ0DQFKHQ7UDQVSRUWEHUGDV
0HHUEHUOHEWHQXUHLQHUYRQ]HKQ6NODYHQLQQHQ
/RWKVFKUHLEWYRQFD0LRQDFK$PHULNDJHEUDFKWHQ6NODYHQLQQHQLQ-DKUKXQGHUWHQDEHU
YRQFD0LR2SIHUQ
'LHPHLVWHQ6FKlW]XQJHQVWLPPHQJUREEHUHLQ0LQGHVWHQVZDKUVFKHLQOLFKXP0LR
JHW|WHWHE]ZYHUVFKOHSSWH$IULNDQHULQQHQ
$QGHUH=DKOHQSUlVHQWLHUWMHGRFK,OLIIH9HUVFKLHGHQH)DNWRUHQPDFKHQHLQJHQDXHVTXDQWLWDWL
YHV8UWHLO XQP|JOLFK'DZDUHQ HLQHUVHLWV GLHSRVLWLYHQ)ROJHQGHV$QEDXVQHXHU DPHULNDQL
VFKHU.XOWXUSIODQ]HQZLHYRUDOOHP0DLV0DQLRN(UGQVVH.DNDRXQGDQGHUHUVHLWVJDEHV
9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO%WWQHU$IULND9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO6DUSRQJ4XHOOHQGHU+RIIQXQJIU$IULND9JO/RWK$IULND9JO,OLIIH*HVFKLFKWH$IULNDVYJO)UDQNH6DHFXOXP:HOWJHVFKLFKWH
 
QHJDWLYH $XVZLUNXQJHQ DXI GLH %HY|ONHUXQJVHQWZLFNOXQJ GXUFK GLH (LQVFKOHSSXQJ QHXHU
.UDQNKHLWHQZLH7XEHUNXORVH3HVWYHQHULVFKH6\SKLOLV3RFNHQ
*HVFKlW]WHWUDQVDWODQWLVFKH6NODYHQH[SRUWHDXV$IULND]ZLVFKHQXQGQDFK,OLIIH
 
 
 
 
    


)ROJHQ

/lVVWPDQGDVXQEHJUHLIOLFKHPHQVFKOLFKH/HLGHLQPDODXHU%HWUDFKWGDQQKDWWHGHU6NODYHQ
KDQGHODXIGHUHLQHQ6HLWHDXFKZLFKWLJHZLUWVFKDIWOLFKH9HUlQGHUXQJHQLQ6FKZDU]$IULND]XU
)ROJH ] % GLH =HUVW|UXQJ JURHU 7HLOH GHU %HY|ONHUXQJ GLH (QWY|ONHUXQJ JURHU*HELHWH
%HY|ONHUXQJVZDQGHUXQJHQGHUHQ3UREOHPHELVKHXWHDQGDXHUQN|QQHQHLQQHJDWLYHV$XVOHVH
YHUIDKUHQXQWHUGHU%HY|ONHUXQJGLH%HVWHQ$NWLYVWHQZXUGHQYHUVFKOHSSWGLH=HUVW|UXQJGHV
WUDGLWLRQHOOHQLQQHUDIULNDQLVFKHQ+DQGHOVXQGGHV+DQGZHUNV.ULHJXQG*HZDOWXQWHUGHQ$I
ULNDQHUQ%UXWDOLVLHUXQJGHU$IULNDQHULQQHQ$XIGHUDQGHUHQ6HLWHVWHKWGHU$XIEDXGHU,QGXV
WULHLQ$PHULNDXQGLQ(XURSDÄ)UGLHVWUPLVFKH(QWZLFNOXQJGHU:LUWVFKDIWXQG.XOWXUGHU
VRJ]LYLOLVLHUWHQ:HOW>@]DKOWHGLH0HKUKHLWGHU9|ONHUGDUXQWHUEHVRQGHUVDXFKGLHDIULNDQL
VFKHQHLQHQIXUFKWEDUHQ3UHLV³


'DV(QGHGHU6NODYHUHLGHUHXURSlLVFKHQ0lFKWH
'HUHXURSlLVFKH6NODYHQKDQGHOGDXHUWHFD-DKUH(LQIUKHU*HJQHUZDU.|QLJ$OIRQ]R,
YRQ.RQJR GHU&KULVWJHZRUGHQZDU(UYHUERWJHJHQ WHLOZHLVHGHQ6NOD
YHQKDQGHOLQÄVHLQHP³/DQGYJO6KDWWHDEHUNHLQHQ(UIROJZHLOHUYRQ3RUWXJDODEKlQ
JLJZDU
9JO,OLIIH*HVFKLFKWH$IULNDV9JO,OLIIH*HVFKLFKWH$IULNDV9JO%WWQHU$IULNDYJO0LFKOHU:HLEXFK$IULND,FKGHQNHVLH]DKOWHYHUJHEOLFK,FKNDQQPLFKQLFKW
GHUPHKUIDFKJHlXHUWHQ0HLQXQJDQVFKOLHHQGDVVGLHZHVWOLFKHQ:LUWVFKDIWHQRKQHGLH6NODYHQQLFKWVRZHLW
KlWWHQHQWZLFNHOWZHUGHQN|QQHQ'DVNDQQQDWXUJHPlQLFKWEHZLHVHQZHUGHQ,FKPHLQHDEHUHVVSULFKWPHKU
IUGLH$QQDKPHGDVVHLQ/DQGLQVJHVDPWXQGDXFKZLUWVFKDIWOLFKPDWHULHOOGXUFKIUHLH0HQVFKHQXQGGXUFKGLH
(LQKDOWXQJGHU0HQVFKHQUHFKWHEHVVHUHQWZLFNHOWZHUGHQNDQQ'LH$UEHLWVNUDIWHLQHVNUDQNHQJHTXlOWHQXQG
GDXHUQGEHZDFKWHQ6NODYHQNDQQDXFKUHLQZLUWVFKDIWOLFKEHWUDFKWHWQLFKWHIIHNWLYVHLQ9JODXFK1RJJHOHU
0HQVFKHQUHFKWHLQGHU*HVFKLFKWHGHU0LVVLRQ,OLIIHKLQJHJHQVFKUHLEWGDVVNDXPZLUWVFKDIWOLFKH9HUlQGH
UXQJHQGXUFKGHQ6NODYHQKDQGHODXVJHO|VWZXUGHQ9JO*HVFKLFKWH$IULNDV9JO%WWQHU$IULND
 
 6HLWGHP-KEHJDQQLQ(XURSDGDV1DFKGHQNHQEHUGLHXQPHQVFKOLFKH6NODYHUHL(LQH
IKUHQGH.UDIWGHU*HJQHUVFKDIWJHJHQGLH6NODYHUHLZDUHQGLH,GHDOHGHU)UDQ]|VLVFKHQ5HYR
OXWLRQ$XVGHP&KULVWHQWXPZDUHQHVLQHUVWHU/LQLHGLH4XlNHUXQGGLH0HWKRGLVWHQ
 'LHLP-KVLFKHQWZLFNHOQGHLQGXVWULHOOH3URGXNWLRQVZHLVHEUDXFKWHQLFKWPHKUVRYLHOH
PHQVFKOLFKH $UEHLWVNUlIWH 'DV ,QWHUHVVH DQ GHU 6NODYHQDUEHLW ZXUGH JHULQJHU EHVRQGHUV LP
LQGXVWULHOODPZHLWHVWHQIRUWJHVFKULWWHQHQ(QJODQG
(VZXUGHDXFKGLH)UDJHJHVWHOOWREGLH6NODYHUHLPLWGHP&KULVWHQWXPYHUHLQEDUVHL=XQlFKVW
ZXUGH GLH $QWZRUW JHJHEHQ GDVV $IULNDQHULQQHQ 6NODYHQLQQHQ VHLQ N|QQWHQ ZHQQ VLH
ÄUHFKWPlLJ³LKUH)UHLKHLWYHUORUHQKlWWHQ
 ,QGHU0LWWHGHV-DKUKXQGHUWVNDPGLH6NODYHUHL]XP6WLOOVWDQG'LH0RWLYHZDUHQQLFKW
QXUPRUDOLVFKHU$UWHVJLQJDXFKXPGLH(LQELQGXQJ$IULNDVLQGLH:HOWZLUWVFKDIW$IULNDVROO
WH DJUDULVFKH *WHU XQG 5RKVWRIIH OLHIHUQ 'LH .RORQLHQ ZXUGHQ ]XQHKPHQG ZLFKWLJHU DOV
5RKVWRIIOLHIHUDQWHQ/DQGHVSURGXNWH E]Z5RKVWRIIHZXUGHQZLFKWLJHU DOV6NODYHQLQQHQ'LH
DIULNDQLVFKHQ $UEHLWVNUlIWH VROOWHQ LQ 6FKZDU]$IULND DXVJHEHXWHW ZHUGHQ 'RUW IROJWHQ
GXUFKZHJGLH*HZLQQXQJYRQ%RGHQVFKlW]HQXQGGLH(UULFKWXQJYRQ3ODQWDJHQGXUFKÄIUHLH³
$UEHLWVNUlIWH
 (LQH$UW=ZLVFKHQVWDGLXPELOGHWHGLH/HLEHLJHQVFKDIW.ULHJVJHIDQJHQH]%ZXUGHQQLFKW
PHKUDOV6NODYHQLQQHQYHUNDXIWVRQGHUQLQEHVRQGHUHQ'|UIHUQDQJHVLHGHOWXQGZDUHQ/HLEHL
JHQHDXIJURHQ*WHUQRGHUVWDQGHQLP'LHQVWYRQZRKOKDEHQGHQ+lXSWOLQJHQLP.VWHQEH
UHLFK

(QJODQGYHUERWGLH6NODYHUHL DXI VHLQHP6WDDWVJHELHW GHQ6NODYHQKDQGHO IUHPGHU
.RORQLHQEHVFKORVVGDVEULWLVFKH3DUODPHQWGLH$EVFKDIIXQJGHVWUDQVDWODQWLVFKHQ6NOD
YHQKDQGHOVDE(VYHUERWGLH6NODYHUHL LQVJHVDPWHUVW LQVHLQHQ.RORQLHQDXHU LQ
$IULNDLQDOOHQEULWLVFKHQ%HVLW]XQJHQZXUGHQDOOH6NODYHQLQQHQIUHLJHODVVHQ
YHUERW'lQHPDUNGHQ6NODYHQKDQGHO1DFK/RWK
,QGHQIUDQ]|VLVFKHQ.RORQLHQZXUGHGLH6NODYHUHLYRUEHUJHKHQGYHUERWHQ
'LH86$YHUERWHQDEGLH6NODYHQHLQIXKUOLHHQDEHUGHQLQQHUDPHULNDQLVFKHQ6NODYHQ
KDQGHOZHLWHUKLQ]X(QGJOWLJHV9HUERWZDUHUVW
9JO)UDQNH6DHFXOXP:HOWJHVFKLFKWH9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO/RWK$IULND9JO/RWK$IULND9JO,OLIIH*HVFKLFKWH$IULNDV9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO/RWK$IULNDYJO1RJJHOHU0HQVFKHQUHFKWHLQGHU*HVFKLFKWHGHU0LVVLRQ9JO)UDQNH6DHFXOXP:HOWJHVFKLFKWH9JO%WWQHU$IULND9JO/RWK$IULNDI9JO%OH\6NODYHUHLLQ$IULNDYJO/RWK$IULND9JO/RWK$IULND9JO0RULW]HQ/H[LNRQ]XU:HOWPLVVLRQ
 
$XI GHP:LHQHU .RQJUHVV   XQWHUVFKULHEHQ 3RUWXJDO 6SDQLHQ (QJODQG )UDQN
UHLFKgVWHUUHLFK3UHXHQ5XODQGXQG6FKZHGHQHLQH'HNODUDWLRQLQGHUGHU6NODYHQKDQGHO
YHUGDPPWZXUGH
ZXUGHGHU6NODYHQKDQGHOGLH6NODYHUHLLQ)UDQNUHLFKYHUERWHQ
ZXUGHVLHLQ%UDVLOLHQDEJHVFKDIIW
,QHLQHP9HUWUDJ]ZLVFKHQ(QJODQGXQG6DQVLEDUYRQZXUGHGHU6NODYHQKDQGHOLQGLHVHU
5HJLRQYHUERWHQDEHUGXUFK6FKPXJJOHUQRFKZHLWHUJHIKUW
(UVWZXUGHGLH6NODYHUHLLQ6SDQLHQHQGJOWLJDXIJHKREHQ
,Q1LJHULDZXUGHGLH6NODYHUHLLQ7DQVDQLDHQGJOWLJEHHQGHW

 7URW] DOO GLHVHU9HUERWH XQG$EVFKDIIXQJHQZDU GHU+|KHSXQNW GHU 6NODYHUHL LP ,QQHUHQ
2VWDIULNDV]ZLVFKHQ1DFKGHPDOOPlKOLFKHQ5FNJDQJGHV6NODYHQKDQGHOVLP
:HVWHQEHUQDKP2VWDIULND LQFO6DQVLEDUGLH+DXSWUROOHGHV LQWHUQDWLRQDOHQ6NODYHQKDQGHOV
GHQQGLHEHWHLOLJWHQ6ZDKHOLKDWWHQNHLQ,QWHUHVVHXQGVDKHQNHLQH1RWZHQGLJNHLWGLH6NODYHUHL
DE]XVFKDIIHQ6LHEUDXFKWHQ6NODYHQLQQHQYRUDOOHPIULKUH3ODQWDJHQDXIGHQHQIUGHQ([
SRUWSURGX]LHUWZXUGH
 %ULWLVFKH6FKLIIHNRQWUROOLHUWHQGLH:HVWNVWHXQGDXFKGHQDUDELVFKPXVOLPLVFKHQ6NODYHQ
KDQGHO DQ GHU2VWNVWH$IULNDV XP LKQ ]X XQWHUELQGHQ XQG XP6NODYHQLQQHQ GLHZHLWHUKLQ
QDFK$PHULNDJHEUDFKWZXUGHQ IUHL]XVHW]HQ'DV9HUERWGHU6NODYHUHLGXUFK(QJODQGZDU
QLFKWEHVRQGHUVZLUNVDPGHQ1LFKWEULWHQNRQQWH(QJODQGQXUYRUGHU.VWHGLH6NODYHQVFKLIIH
DEIDQJHQXQGGLH6NODYHQLQQHQEHIUHLHQ'DVJHVFKDKEHL6FKLIIHQXQGFD6NOD
YHQLQQHQ'DJHJHQZXUGHQQRFKLP-DKUKHWZD6NODYHQLQQHQYRQ:HVWDIULND
QDFKhEHUVHH YHUVFKOHSSW GLHPHLVWHQ YRQ EUDVLOLDQLVFKHQ XQG NXEDQLVFKHQ.DXIOHXWHQ QDFK
%UDVLOLHQXQG.XED$XFKYHUODJHUWHVLFKMHW]WGHU6NODYHQKDQGHOZHLWHUQDFK6GHQELV$Q
JRODXQG0RVDPELN
 'LH(QJOlQGHUYHUVXFKWHQIUHLJHODVVHQH6NODYHQLQQHQQDFK6FKZDU]$IULND]XUFN]XEULQ
JHQXQGDQGHU:HVWNVWHQHXDQ]XVLHGHOQZXUGHIUGLHEHIUHLWHQ6NODYHQLQQHQGLH6LHU
9JO/RWK$IULND9JO9JO%OH\6NODYHUHLLQ$IULND9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDVQDFK0RULW]HQ/H[LNRQ]XU:HOWPLVVLRQHUVW9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO/RWK$IULND$QJDEHQ]X3RUWXJDOGHQ1LHGHUODQGHQ)UDQNUHLFKXDNRQQWHLFKQLFKWILQGHQ9JO0RULW]HQ/H[LNRQ]XU:HOWPLVVLRQ9JO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV9JO)HU6NODYHUHLLQ%XJDQGD9JO)UDQNH6DHFXOXP:HOWJHVFKLFKWH9JO,OLIIH*HVFKLFKWH$IULNDVYJO+HEHQEURFN6NODYHUHLLQ'DKRPH\9JO,OLIIH*HVFKLFKWH$IULNDV
 
UD/HRQH&RPSDQ\JHJUQGHWHQWVWDQG)UHHWRZQZXUGHGDV*HELHWYRQ6LHUUD/HR
QHEULWLVFKH.URQNRORQLH
 $EHU GHU(UIROJZDU EHJUHQ]W$XFKKLHUPLVFKWHQ VLFK+XPDQLVPXVXQG.RORQLDOLQWHUHV
VHQ9|OOLJXQYHUVWlQGOLFKLVWGDVVVRJDULQ6LHUUD/HRQH6NODYHUHLXQG6NODYHQKDQGHOXQWHU
GHU EULWLVFKHQ.RORQLDOYHUZDOWXQJ EHVWHKHQ EOLHEHQ $XFK GLH86$ZROOWHQ LQ$IULND )X
IDVVHQXQGIUGLHIUHLJHODVVHQHQE]Z LQGHQ6GVWDDWHQHQWODXIHQHQ6NODYHQLQQHQHLQHQHXH
+HLPVWDWWHUULFKWHQ6RZXUGH/LEHULDJHJUQGHWGHVVHQ*HELHWDEHUVFKRQVHLWPLW
HKHPDOLJHQDPHULNDQLVFKHQ6NODYHQLQQHQEHVLHGHOWZRUGHQZDU
 /RWKPHLQW DOOH GLHVH$NWLRQHQ XQG0DQDKPHQ ]XU%HHQGLJXQJ GHU 6NODYHUHL VHLHQ QXU
Ä]XP=ZHFNHNRORQLDOHU$XVEHXWXQJ³JHVFKHKHQ
 Ä'DVVGLH6NODYHUHLOHW]WOLFKDEJHVFKDIIWZXUGHKlQJWOHLGHUPLWYLHOPHKUZLUWVFKDIWOLFKHQ
hEHUOHJXQJHQ ]XVDPPHQ DOVPLW LKUHUPRUDOLVFKHQ (LQVFKlW]XQJ 6FKOLHOLFK NRPPHQ7DJH
O|KQHUZHVHQWOLFKELOOLJHUDOV6NODYHQLQQHQ³


'LH6NODYHUHLJLQJJHKWZHLWHU

'LH 6NODYHUHL LVW LQ 6FKZDU]$IULND QLH HQGJOWLJ DEJHVFKORVVHQ ZRUGHQ 9LHOH DIULNDQLVFKH
)KUHU ZLGHUVHW]WHQ VLFK GHU $EVFKDIIXQJ GHV 6NODYHQKDQGHOV ZHLO VLH GXUFK GLH 6NODYHUHL
UHLFKXQGPlFKWLJJHZRUGHQZDUHQ6LHIUFKWHWHQGHQhEHUJDQJYRP6NODYHQKDQGHO]XP$J
UDUH[SRUW'DV$VDQWH5HLFK]%YHUNDXIWHZHLWHUKLQ6NODYHQLQQHQDQGLH.VWHQY|ONHUXQG
LPSRUWLHUWHGDIU HXURSlLVFKH:DUHQ'LH$VDQWH +DXSWVWDGW.XPDVL IRUGHUWHQ]X%HJLQQ
GHV-DKUKYRQGHQWULEXWSIOLFKWLJHQ1DFKEDUQGHU*RQMDXQG'DJRPEDMlKUOLFK6NOD
YHQLQQHQ'DKRPH\H[SRUWLHUWHELV]XU0LWWHGHV-K6NODYHQLQQHQVSlWHU3DOP|OGDV
YRQ6NODYHQLQQHQDQJHEDXWZRUGHQZDU$XFKDQGHUH/lQGHUVFKLFNWHQQLFKWYHUNDXIWH6NOD
YHQLQQHQLQ3ODQWDJHQ]XU$UEHLW IU([SRUWSURGXNWH'LH LQHLQLJHQ/lQGHUQ$VDQWH'D
KRPH\ X D EOLFKHQ ULWXHOOHQ 0HQVFKHQRSIHU EHL GHU %HHUGLJXQJ KRFKJHVWHOOWHU +HUUVFKHU
GLHQWHQDXFKGD]XGLH6NODYHQLQQHQGDGXUFKLQ6FKDFK]XKDOWHQGDVVPDQIUGLHVH0HQ
9JO/RWK$IULND9JO/RWK$IULND9JO/RWK$IULND9JO/RWK$IULND6HKUEHGUFNHQGLVWGLH7DWVDFKHGDVVDXVJHUHFKQHWGLHHKHPDOLJHQ6NODYHQLQ
/LEHULDGLH6NODYHUHLZHLWHUIKUWHQ9JO.DSXVFLQVNL$IULNDQLVFKHV)LHEHUII9JO/RWK$IULND1RJJHOHU0HQVFKHQUHFKWHLQGHU*HVFKLFKWHGHU0LVVLRQ9JO,OLIIH*HVFKLFKWH$IULNDV9JO,OLIIH*HVFKLFKWH$IULNDV9JO,OLIIH*HVFKLFKWH$IULNDVYJO+HEHQEURFN6NODYHUHLLQ'DKRPH\
 
VFKHQRSIHU9HUEUHFKHUXQG6NODYHQLQQHQQDKP$XFKGHU6NODYHQKDQGHOQDFK1RUGHQLQGLH
6DKDUDJLQJZHLWHU
 0LWGHP9HUERWYRQ6NODYHQH[SRUWHQJLQJGHU LQQHUDIULNDQLVFKH6NODYHQKDQGHOVRJDUYHU
VWlUNWZHLWHU'LH*UHQ]OLQLHGHU6NODYHUHL]RJVLFKZHLWHULQV,QQHUH6FKZDU]$IULNDVKLQHLQ
 $QGHUHUVHLWVEULQJW/RWK%HULFKWHGDUEHUGDVVXQGZLHEVG LQGHQSRUWXJLHVLVFKHQ.ROR
QLHQDXFKLQ.VWHQQlKHXQGDXIGHU,QVHO6mR7RPpVNODYHQlKQOLFKH=XVWlQGHLQGHU)RUPGHU
=ZDQJVDUEHLWZHLWHUKHUUVFKWHQ0DQNRQQWH]ZLVFKHQ6NODYHUHL6NODYHQKDQGHOHLQHUVHLWVXQG
6NODYHQORVNDXI =ZDQJVDUEHLW XQG $UEHLWHUH[SRUWHQ DQGHUHUVHLWV NDXP XQWHUVFKHLGHQ (LQ
'HXWVFKHUEHULFKWHWHDXV$QJRODGDVVDXVGHP,QQHUHQGHV/DQGHVXQGDXVGHP.RQJR
6NODYHQLQQHQLQGLH.VWHQUHJLRQXQGQDFK6mR7RPpJHEUDFKWZXUGHQ2EZRKORIIL]LHOOORV
JHNDXIWH6NODYHQLQQHQDUEHLWHWHQVLH]ZDQJVZHLVHDOV)LVFKHULQ)DEULNHQXQGYRUDOOHPDXI
.DIIHH XQG.DNDR3ODQWDJHQ7URW] GHV9HUERWHVZXUGHQ ]% YRQ  HWZD  
0HQVFKHQDOVJHIHVVHOWH6NODYHQLQQHQQDFK6mR7RPpJHEUDFKW'HQ9HUNDXIYRQ=ZDQJVDU
EHLWHUQJDEHVYRQ$QJRODDXVQDFK6GZHVW$IULND1DPLELDXQGLQGLH0LQHQ6GDIULNDVELV
PLQGHVWHQV6NODYHQlKQOLFKH=ZDQJVDUEHLWKHUUVFKWHLQGHQSRUWXJLHVLVFKHQ.RORQLHQELV
LQGLHHU-DKUH
 $XFKKHXWHDP(QGHGHV -DKUKXQGHUWV VROOHV]DKOORVH6NODYHQLQQHQXQG LQVNODYHQ
lKQOLFKHQ 9HUKlOWQLVVHQ JHKDOWHQH 0HQVFKHQ JHEHQ 6H[6NODYLQQHQ XQG $UEHLWHULQQHQ DXV
0RVDPELNLQ6GDIULNDGXQNHOKlXWLJH$UEHLWVVNODYHQEHLGHQ1RPDGHQ0DXUHWDQLHQVZRGLH
6NODYHUHLHUVWRIIL]LHOODEJHVFKDIIWZXUGHLP6XGDQZRQHJURLGH0HQVFKHQDXVGHP6
GHQLQGHQDUDELVFKPXVOLPLVFKHQ1RUGHQYHUVFKOHSSWDOV6NODYHQLQQHQJHKDOWHQRGHUDOVVRO
FKHLQGLH*ROIVWDDWHQXQGDQGHUVZRKLQYHUNDXIWZHUGHQ$P0lU]ZXUGHQLQ
GHP6WlGWFKHQ'LHLQLP6GVXGDQHLQLJHKXQGHUW'LQNDIUDXHQXQGNLQGHUYRQDUDELVFKHQ0L
OL]LRQlUHQLQGLH6NODYHUHLYHUVFKOHSSWQDFKGHPPHKUDOVDQGHUH0HQVFKHQEHLOHEHQGL
JHP/HLEHYHUEUDQQWZRUGHQVLQG$XFKGHU+DQGHOPLW)UDXHQDXVGHUÄ'ULWWHQ:HOW³XQG
2VWHXURSDGDUI QLFKW YHUJHVVHQZHUGHQ GLH LQ:HVWHXURSD LQ%RUGHOOHQXQG1DFKWFOXEV IHVW
JHKDOWHQZHUGHQ
9JO,OLIIH*HVFKLFKWH$IULNDVYJO+HEHQEURFN6NODYHUHLLQ'DKRPH\9JO,OLIIH*HVFKLFKWH$IULNDV9JO,OLIIH*HVFKLFKWH$IULNDV9JO1RJJHOHU0HQVFKHQUHFKWHLQGHU*HVFKLFKWHGHU0LVVLRQ9JO/RWK$IULND9JO%LUQEDXP'LHVFKZDU]H6RQQH$IULNDVYJO2SLW]'DV:HOWIOFKWOLQJVSUREOHP9JO+RHULQJ6NODYHUHLIIIIIII
 
(LQH 7DJHV]HLWXQJPHOGHWH IROJHQGHV (UHLJQLV Ä 6NODYHQ LP 6XGDQ IUHLJHNDXIW *HQI 
(LQH0HQVFKHQUHFKWVRUJDQLVDWLRQPLW6LW]LQGHU6FKZHL]KDWQDFKHLJHQHQ$QJDEHQLP6XGDQ
6NODYHQIUHLJHNDXIWGLHPHLVWHQYRQLKQHQ.LQGHU'LH2UJDQLVDWLRQWHLOWHJHVWHUQPLWVLH
KDEHIUMHGHQ6NODYHQ'ROODUEH]DKOW³

'LHNDWKROLVFKH.LUFKHXQGGLH6NODYHUHLLQ6FKZDU]$IULND
/LHVW PDQ GLH /LWHUDWXU EHU GLH 6NODYHUHL LQ 6FKZDU]$IULND GDQQ VW|W PDQ VHOWHQ DXI
%HLVSLHOH ZR GLH NDWKROLVFKH .LUFKH VLFK ]XP:RKOH GHU $IULNDQHULQQHQ HLQJHPLVFKW KDW
PHLVWHQV ZDU LKU :LUNHQ QHJDWLY 7UDJHQ ZLU ]XQlFKVW GLH QHJDWLYHQ %HLVSLHOH NXU]
]XVDPPHQ(LQLJHZXUGHQLPRELJHQ7H[WEHUHLWVHUZlKQW
 'DZDUHUVWHQVGLHSVHXGRUHOLJL|VH%HJUQGXQJDXVGHUKHLOLJHQ6FKULIWDQVWDWWGLHHFKWH
%RWVFKDIW GHU XPIDVVHQGHQ0HQVFKHQOLHEH ]X YHUZLUNOLFKHQ 2EZRKO GLH &KULVWHQ EHU]HXJW
ZDUHQ GDVV YRU*RWW DOOH0HQVFKHQ JOHLFK VLQGZXUGHQ LQ GLHVHP)DOO NHLQH DQJHPHVVHQHQ
UHFKWOLFKHQ.RQVHTXHQ]HQGDUDXVJH]RJHQ'D]XNDPHQGLH.UHX]]XJVLGHHXQGGLHWHLOZHLVH
JHZDOWVDPH$XVEUHLWXQJ GHV&KULVWHQWXPV:HLWHUKLQ LVW GLHZHLWJHKHQGH.RPSOLFHQVFKDIW
GHU.LUFKHPLWGHUGDPDOVZHLWYHUEUHLWHWHQUDVVLVWLVFKHQ$QVLFKWGDVVGLHVFKZDU]HQ$IULNDQHU
0HQVFKHQHLQHUZHVHQWOLFKQLHGHUHQ6WXIHVHLHQXQGGDVVGHVKDOELKUH9HUVNODYXQJUHFKWHQVVHL
]XHUZlKQHQ'LH$QVLFKWHQGHV$ULVWRWHOHVVFKLHQHQZLFKWLJHUDOVGLH%RWVFKDIW-HVX6HKU
XQFKULVWOLFKZDUGLH(UODXEQLVGLH9ROOPDFKWIDVW9HUSIOLFKWXQJ3DSVW1LNRODXV¶9YRQ
DQ.|QLJ$OIRQVR]XU6NODYHUHL(QWVFKHLGHQGIUGLHNRQNUHWH'XUFKIKUXQJGHU6NODYHUHL
ZDUZRKODXFKGLHZHLWJHKHQGH'XOGXQJGHUDQGHQ$IULNDQHUQEHJDQJHQHQ8QPHQVFKOLFKNHL
WHQGXUFKGLHHXURSlLVFKHQXQGDPHULNDQLVFKHQ&KULVWHQGHQQJUXQGVlW]OLFKZXUGHGLH6NODYH
UHLGHU$IULNDQHUDQGHUVDOVGLHGHU,QGLDQHUYRQGHU.LUFKHQLFKWLQ)UDJHJHVWHOOWVRGDVV
GDV0LWPDFKHQGHU.LUFKHE]ZGHUPLVVLRQLHUHQGHQ2UGHQDP6NODYHQKDQGHOXQGDQGHU$XV
EHXWXQJGHU6NODYHQLQQHQLQLKUHQHLJHQHQ8QWHUQHKPHQDOVQRUPDODQJHVHKHQZHUGHQNRQQWH
Ä6RJDU0LVVLRQDUHVFKDOWHWHQVLFKLQGHQ6NODYHQKDQGHOHLQ³8PPHLQWHHWZDGHU-HVX
LW/XtVGH0ROLQD]%.ULHJVJHIDQJHQHLQHLQHPÄJHUHFKWHQ³.ULHJLQ$IULNDGUIWHQDOV6NOD
YHQJHNDXIWXQGYHUNDXIWZHUGHQ,QVJHVDPWGUIWHQ6NODYHQEHVLW]HUPLWUXKLJHP*HZLVVHQ
5XKU1DFKULFKWHQYRP(LQH]XVDPPHQIDVVHQGH'DUVWHOOXQJGLHVHV7KHPHQNUHLVHVZDUQLFKW]XILQGHQ9JO]%0RULW]HQ/H[LNRQ]XU:HOWPLVVLRQ9JO/DQJKRUVW.LUFKHXQG(QWZLFNOXQJVSUREOHPDWLN9JO]%)UDQNH6DHFXOXP:HOWJHVFKLFKWHYJO0XOGHUV0LVVLRQVJHVFKLFKWHI9JO]%0RULW]HQ/H[LNRQ]XU:HOWPLVVLRQ9JO]%/RWK$IULND9JO/DQJKRUVW.LUFKHXQG(QWZLFNOXQJVSUREOHPDWLN9JO]%)UDQNH6DHFXOXP:HOWJHVFKLFKWH
YJO1RJJHOHU0HQVFKHQUHFKWHLQGHU*HVFKLFKWHGHU0LVVLRQ
 
LKUH6NODYHQEHKDOWHQ6RNRQQWHQ0LVVLRQ(UREHUXQJXQG*HVFKlIWRKQH6NUXSHOYHUPLVFKW
ZHUGHQÄ0LVVLRQXQG.RORQLVDWLRQKDOIHQVLFKJHJHQVHLWLJMHQHYHUVFKDIIWHHLQJXWHV*HZLV
VHQXQGHUKLHOWGDIU8QWHUVWW]XQJXQG6FKXW]³(VZXUGHGDGXUFKDQVFKHLQHQGQLFKWYHU
VWDQGHQGDVVEHL$XIVWlQGHQJHJHQGHQ6NODYHQKDQGHODXFKGLH0LVVLRQDUHDOV%HWHLOLJWHDQJH
JULIIHQZXUGHQXQGGDVVLKUHKlXILJHQ0LVVHUIROJHDXFKGDGXUFKYHUXUVDFKWVHLQN|QQWHQGDVV
FKULVWOLFKH(XURSlHU6NODYHUHLEHWULHEHQ
 'LH$QWL6NODYHUHL%HZHJXQJKDWWH]ZDUFKULVWOLFKH:XU]HOQDEHUZRKOQLFKWNDWKROLVFKH
HKHUDQJOLNDQLVFKHXQGPHWKRGLVWLVFKH'LHHUVWHQ9RUNlPSIHUZDUHQGLH4XlNHU9LHO]X
VSlWHQWVWDQGGLH(LQVLFKWHLQLJHUNDWKROLVFKHU.LUFKHQIKUHULQGLH8QPHQVFKOLFKNHLWXQG8Q
FKULVWOLFKNHLWGHU6NODYHUHL=XVSlWHQWVWDQGHQDXFKGLH]7KHXFKOHULVFKHQ$QNODJHQDQGLH
QLFKWHXURSlLVFKHQ6NODYHQKDOWHU
 (LQJHPLVFKWHV8UWHLOKDWZRKO/DV&DVDVYHUGLHQW(LQHDPELYDOHQWH%HXUWHLOXQJ LVW DXFK
EHLGHQ=ZDQJVWDXIHQGLH LPVSDQLVFKHQ0DFKWEHUHLFKJHVSHQGHWZXUGHQDQJHEUDFKW1HEHQ
GHP=ZDQJGHU]XHLQHU(UZDFKVHQHQWDXIHQLFKWJHK|UHQGDUIZXUGHDEHUGHQQRFKGHQ6NOD
YHQLQQHQ JH]HLJW GDVV VLH0HQVFKHQ XQG QLFKW'LQJHZDUHQ (LQ1DFKNRPPH YRQ 6NODYHQ
IRUPXOLHUWHÄ'LH6SDQLHUEHKDQGHOWHQXQVIUFKWHUOLFKEHWUDFKWHWHQXQVMHGRFKDOV0HQVFKHQ
GLHIUGDVHZLJH/HEHQEHVWLPPWVLQGXQGKDEHQXQVGHVKDOEJHWDXIW)UGLH%ULWHQZDUHQZLU
ZLHGDV9LHK³
 (VZLUG LQ GHU /LWHUDWXU DEHU DXFK DXI HLQLJH SRVLWLYH 7DWHQ GHU NDWKROLVFKHQ.LUFKH XQG
0LVVLRQDUHJHJHQEHUGHU6NODYHUHLXQGGHQ6NODYHQLQQHQKLQJHZLHVHQ
 :LH VFKRQ HUZlKQW YHUXUWHLOWH 3DSVW 3DXO ,,  GHQ ZHVWDIULNDQLVFKHQ 6NODYHQKDQGHO
3DSVW3DXO,,,VFKULHELQHLQHU%XOOHJHJHQGLH6NODYHUHLXDÄ>@GDVVGLH,QGLDQHUXQG
DOOHDQGHUHQ9|ONHUGLHNQIWLJPLWGHQ&KULVWHQEHNDQQWZHUGHQDXFKZHQQVLHGHQ*ODXEHQ
QRFKQLFKWDQJHQRPPHQKDEHQ LKUHU)UHLKHLWXQGLKUHV%HVLW]HVQLFKWEHUDXEWZHUGHQGUIHQ
>@$XFK LVW HV QLFKW HUODXEW VLH LQGHQ6NODYHQVWDQG ]XYHUVHW]HQ³bKQOLFKHV VFKULHE
3DSVW8UEDQ9,,,%HVRQGHUVYRQ2UGHQVPLWJOLHGHUQZXUGHQ6NODYHQLQQHQORVJHNDXIW
9JO/DQJKRUVW.LUFKHXQG(QWZLFNOXQJVSUREOHPDWLNI9JO]%0XOGHUV0LVVLRQVJHVFKLFKWHIYJO)UDQNH6DHFXOXP:HOWJHVFKLFKWH
YJO$XEHUW*HVFKLFKWHGHU.LUFKH9JO]%$XEHUW*HVFKLFKWHGHU.LUFKHYJO*DGLOOH*HVFKLFKWHGHV&KULVWHQWXPV
YJO)UDQNH6DHFXOXP:HOWJHVFKLFKWH9JO]%0XOGHUV0LVVLRQVJHVFKLFKWHYHUVWlQGQLVYROOHU69JO]%*DGLOOH*HVFKLFKWHGHV&KULVWHQWXPVI9JO]%0RULW]HQ/H[LNRQ]XU:HOWPLVVLRQYJO)UDQNH6DHFXOXP:HOWJHVFKLFKWH
YJO/RWK$IULND9JO]%/RWK$IULNDIYJO.L=HUER*HVFKLFKWH6FKZDU]$IULNDV1RJJHOHU0HQVFKHQUHFKWHLQGHU*HVFKLFKWHGHU0LVVLRQ9JO1RJJHOHU0HQVFKHQUHFKWHLQGHU*HVFKLFKWHGHU0LVVLRQYJO7KLHO&KULVWOLFKH.XQVWLQ$IULND
'LHVH%XOOHVFKHLQWZHQLJ:LUNXQJJHKDEW]XKDEHQVLHZLUGDXFKLQGHUEULJHQKLHUEHQXW]WHQ/LWHUDWXUQLFKW
HUZlKQW9JO]%-HGLQ.LUFKHQJHVFKLFKWH
 
XQGKlXILJNRQQWHQ IUHLJHODVVHQH6NODYHQLQQHQ VLFKDXI0LVVLRQVVWDWLRQHQHUKROHQ(VJDE
0LVVLRQDUH GLH LQ 2VWDIULND *DOHHUHQVNODYHQ EHWUHXWHQ =DKOUHLFKH 0LVVLRQDUH KDQGHOWHQ
JHJHQGLH,QWHUHVVHQGHU.RORQLDOPlFKWHXQGQDKPHQ6FKZLHULJNHLWHQELV]X$XVZHLVXQJHQLQ
.DXI8QWHUGHQ.DSX]LQHUQVFKHLQHQYRUDOOHPGLH6SDQLHU*HJQHUGHV6NODYHQKDQGHOVJHZH
VHQ ]X VHLQ 6LH ZXUGHQ GHVKDOE DXV ZHVWDIULNDQLVFKHQ *HELHWHQ DXVJHZLHVHQ 0LVVLRQDUH
ZXUGHQDXVJHZLHVHQPLWGHU%HJUQGXQJVLHXQWHUPLQLHUWHQGHQ*HKRUVDPGHU6NODYHQ2IW
DEHUUHLFKWHGHU(LQVDW]GHU0LVVLRQDUHQXU]XU6FKDGHQVEHJUHQ]XQJ
 3DSVW3LXV9,,XQWHUVWW]WHDXIGHP:LHQHU.RQJUHVVGLH)RUGHUXQJQDFK$EVFKDIIXQJ
GHU 6NODYHUHL XQG GHV 6NODYHQKDQGHOV 3DSVW *UHJRU ;9, YHUXUWHLOW  GLH 6NODYHUHL
:LFKWLJ IU GLH $EVFKDIIXQJ GHU 6NODYHUHL ZXUGH GDV:LUNHQ YRQ .DUGLQDO &KDUOHV0DUWLDO
$OOHPDQG/DYLJHULH(UJULIIGLH*HGDQNHQXQG)RUGHUXQJHQGHU$QWLVNODYHUHLEH
ZHJXQJDXIXQGIRUFLHUWHGLH$EVFKDIIXQJGHUDUDELVFKHQ6NODYHUHL(UVWDUWHWHHWZDHLQH
QHXH.DPSDJQHJHJHQGLH6NODYHUHL(UZROOWHHLQHQÄPlFKWLJHQ.UHX]]XJGHV*ODXEHQVXQG
GHU0HQVFKOLFKNHLW³ JHJHQ GHQ 6NODYHQKDQGHO LQLWLLHUHQ (U EHGUlQJWH DXFK  3DSVW /HR
;,,,GLH6NODYHUHL]XYHUXUWHLOHQÄ,Q/DYLJHULHVOHW]WHV/HEHQVMDKU]HKQWILHOVHLQHYRQ/HR
;,,,DXVGUFNOLFKJHZUGLJWHHXURSDZHLWH.DPSDJQHJHJHQGLH6NODYHUHLLQ6FKZDU]$IULND³
Ä$XI6HLWHQGHU0LVVLRQNDPHV]XDXVGDXHUQGHP(LQWUHWHQJHJHQGHQDUDELVFKHQ6NODYHQKDQ
GHO³

6FKOXVVEHPHUNXQJHQ
Ä(LQEHVRQGHUVHQWZUGLJHQGHU$EVFKQLWWLQGHUYRUNRORQLDOHQ=HLWZDUGHU6NODYHQKDQGHO>@
:HLH6LHGOHUEUDXFKWHQVLHVFGLH6NODYHQDOV$UEHLWVNUlIWHLQGHUµ1HXHQ:HOW¶9RUGLHVHP
([SRUWYRQ0HQVFKHQJDEHVEHUHLWVHLQH$UW6NODYHQKDQGHO]ZLVFKHQ$UDEHUQXQG6FKZDU]HQ
'DV7UDJLVFKHGDUDQLVWGDVVHLQLJHVFKZDU]H)KUHUDNWLYPLWJHDUEHLWHWXQGGLHIUHPGHQ.DXI
OHXWHXQWHUVWW]WKDEHQ'LH+HUUVFKDIWGLHVHUVFKZDU]HQ)KUHULVWHLQEHVRQGHUVGXQNOHV.DSL
WHOLQXQVHUHU*HVFKLFKWH³
 )ROJWPDQGHQ$XVIKUXQJHQYRQ,OLIIHGDQQKDWHVQLFKWHLQHÄ$UW6NODYHQKDQGHO³VRQGHUQ
PDVVLYHQ XQG XQPHQVFKOLFKHQ 6NODYHQKDQGHO JHJHEHQ QLFKW QXU ]ZLVFKHQ $UDEHUQ XQG
6FKZDU]HQVRQGHUQDXFK]ZLVFKHQ6FKZDU]HQXQG6FKZDU]HQVFKZDU]H)KUHUKDEHQQLFKW
9JO/RWK$IULND9JO0XOGHUV0LVVLRQVJHVFKLFKWH9JO-HGLQ+DQGEXFKGHU.LUFKHQJHVFKLFKWH99JO,OLIIH*HVFKLFKWH$IULNDV9JO1RJJHOHU0HQVFKHQUHFKWHLQGHU*HVFKLFKWHGHU0LVVLRQ9JO/DQJKRUVW.LUFKHXQG(QWZLFNOXQJVSUREOHPDWLN9JO*DGLOOH*HVFKLFKWHGHV&KULVWHQWXPV/7K.YRQYJO75(I6DUSRQJ4XHOOHQGHU+RIIQXQJIU$IULND
 
QXUÄPLWJHDUEHLWHW³VRQGHUQVHKUDNWLYXQGJUDXVDPJHDUEHLWHWXQGGDVQLFKWQXU]XU=HLWGHU
HXURSlLVFKHQ+lQGOHUVRQGHUQDXFKYRUKHUXQGVSlWHU
 Ä'LH$IULNDQHULQQHQZDUHQDXIJUXQGLKUHVKLVWRULVFKHQ5VW]HXJVEHVVHUJHJHQGLH6NODYH
UHLJHZDSSQHWDOVHVEHLDQGHUHQ9|ONHUQGHU)DOOJHZHVHQZlUHXQGDXV LKUHP(KUHQNRGH[
XQGGHUhEXQJ LP(UGXOGHQYRQ6FKPHU]EH]RJHQVLHGLH.UDIWGHU%UXWDOLWlW VWDQG]XKDOWHQ
'LH*HVFKLFKWH$IULNDVYRUGHP6NODYHQKDQGHOPDFKWHGLHVHQQLFKWQXUP|JOLFKVRQGHUQKDOI
DXFKLKQ]XEHUVWHKHQ³'LHNDWKROLVFKH.LUFKHKDWNDXPGDEHLJHKROIHQGLH6NODYHUHL]X
EHUVWHKHQ


$QDO\VHGHU5HOLJLRQVEFKHULQLKUHQ$XVVDJHQ
]XU*HVFKLFKWH6FKZDU]$IULNDV

'LH'DUVWHOOXQJGHU6NODYHUHL

=LHOIHOGHU%6
5HOLJLRQDP*\PQDVLXP6
*UXQGODJHQ6
'LHVH %FKHU EULQJHQ GDV DXI GHU IROJHQGHQ 6HLWH GDUJHVWHOOWH %LOG YRQ GHU 9HUWUHLEXQJ GHU
6NODYHQ DQ GLH2VWNVWH $IULNDV (V NDQQ GLH8QPHQVFKOLFKNHLW XQG*UDXVDPNHLW DQIDQJKDIW
GDUVWHOOHQDEHUDXFKVFKRQHUVWH6DFKLQIRUPDWLRQHQOLHIHUQXQGGDVREHQEHLJHIJWH%LOGFKHQ
YRQGHU:HVWNVWH1LJHULDVHUJlQ]HQYJO6(EHQVRNDQQHV$QODVVXQG0RWLYDWLRQEH
GHXWHQ8PIDVVHQGHUHV EHU GLH 6NODYHUHL ]X HUIDKUHQ'DV DEHUZLUG WRWDO YHUKLQGHUW'D]X
ILQGHWPDQQXU]ZHL6lW]HHLQHULVW]LHPOLFKEHODQJORVGHUDQGHUHHQWKlOW]ZHLPDVVLYH)HKOHU
1LFKWHUVWÄLPXQG-K³ZXUGHQ$IULNDQHULQQHQ LQGLH6NODYHUHLJH]ZXQJHQVRQGHUQ
EHUHLWV VHLW GHP -K GLH 6NODYHQLQQHQZXUGHQQLFKW QXUXQGQLFKW LQ HUVWHU/LQLH LQGHQ
86$JHKDOWHQVRQGHUQZHLWDXVPHKULQ%UDVLOLHQXQGLQGHQNDULELVFKHQ/lQGHUQYJO6I
,QVJHVDPWPXVVPDQZRKOVDJHQGDVVHLQVRXPIDQJUHLFKHV7KHPDQLFKWPLW]ZHL6lW]HQDQJH
ULVVHQXQGGDQQEHLVHLWH JHOHJWZHUGHQGDUI'DV7KHPD6NODYHUHL LQ 6FKZDU]$IULND VFKHLQW
QXU0LWWHO]XP=ZHFNHLQHVPLQLPDOGDUJHVWHOOWHQ%HLVSLHOHV IUGDV%|VH]XVHLQXQG LQVLFK
NHLQHQUHOLJLRQVSlGDJRJLVFKHQ:HUW]XKDEHQ
 'DV VFKZLHULJH 3UREOHP GDVV HV &KULVWHQZDUHQ GLH GLH 6FKZDU]HQ LQ GLH 6NODYHUHL JH
]ZXQJHQ KDEHQZLUG JDU QLFKW LQ GHQ%OLFN JHQRPPHQ ZDV LP XQG 6FKXOMDKU DXFK
ZRKOQLFKWLQDQJHPHVVHQHU:HLVHP|JOLFKLVW,QVJHVDPWVHKHLFKGDV7KHPDÄ6NODYHUHL³IU

,OLIIH*HVFKLFKWH$IULNDVYJODXFK2WWH$IULNDQLVFKH:RUW.XOWXUHQ5HOLJLRQDP*\PQDVLXPYRQ6HLQ.RPPHQWDUGD]XLVWQLFKWHUVFKLHQHQ
 
.LQGHUGHV-DKUJDQJVDOVYHUIUKWXQGXQJHHLJQHWDQZHLO VLHHUVWDQIDQJKDIWKLVWRULVFKHV
9HUVWlQGQLVHQWZLFNHOQXQGNHLQHUOHLNRQWH[WXHOOH.HQQWQLVVHKDEHQN|QQHQ

'LH9HUWUHLEXQJGHU6NODYHQ]XU.VWH

6NODYHQNDUDZDQHDXIGHP:HJQDFK6DQVLEDUDXV=LHOIHOGHU%6


*UXQGULVVHLQHV6NODYHQVFKLIIHV

:HJHGHV*ODXEHQV6$XVJDEH*6

$XIGLHVHQ6HLWHQVLQG]ZHLNXU]H7H[WHEHUGHQ6NDQGDOGHU6NODYHUHLGDVDXIGHUIROJHQGHQ
6HLWHVWHKHQGH%LOGPLWGHU'UDXIVLFKWDXIHLQ6NODYHQVFKLIIXQGHLQ%LOGDXVGHP%XFKÄ2Q
NHOV7RPV+WWH³]XVHKHQ:lKUHQGGLH'DUVWHOOXQJGHV6NODYHQVFKLIIHVDQJHPHVVHQHUVFKHLQW
XQGGHQ6FKOHUQHLQHQZLFKWLJHQ(LQEOLFNLQGLHJUDXVDPHhEHUIDKUWGHU6NODYHQLQQHQYHU

 

*UXQGULVVHLQHV6NODYHQVFKLIIHVDXV:HJHGHV*ODXEHQV*6

PLWWHOQNDQQLVWGHU7H[WVRNXU]GDVVHUZRKONHLQH=XVDPPHQKlQJHHUNHQQHQOlVVW)DVWGDV
JHVDPWH8PIHOGGHU6NODYHUHLIHKOW=XUSVHXGRUHOLJL|VHQ%HJUQGXQJZLUGDXI3DXOXVYHUZLH
VHQDEHUQLFKWZHOFKH6FKULIWVWHOOHGHQQJHPHLQWLVWGLHPLW6NODYHUHL]XWXQKDW(VZLUGDXFK
QLFKWJHVDJWGDVVGLHVHÄ%HJUQGXQJ³QXUHLQHXQWHUPHKUHUHQZDU(VZLUGQXUQRFKDXIGLH
9ROOPDFKW3DSVW1LNRODXV¶9YRQKLQJHZLHVHQ'DVGHQVFKZDU]HQ6NODYHQLQQHQ]XJH
IJWH8QUHFKWXQG/HLGZLUGQLFKWDQQlKHUQGGHXWOLFKJHPDFKW*DUQLFKWVHUIlKUWGHU6FKOHU
EHUGLHSROLWLVFKHQ,PSOLNDWLRQHQGLH%HHQGLJXQJE]Z)RUWGDXHUXQGGLHELVKHXWHQLFKW
EHUZXQGHQHQ )ROJHQ GHU DIULNDQLVFKHQ 6NODYHUHL 'HU ]ZHLWH NXU]H 7H[W LQIRUPLHUW GDUEHU
GDVVHVDXFKHLQLJHJHJHQGLH6NODYHUHLHQJDJLHUWH&KULVWHQJDEHVZHUGHQDEHUNHLQH1DPHQ
JHQDQQW
 ,P.RPPHQWDULVW]XOHVHQGDVV]ZDUGLH.LUFKHHLQHUVHLWVLQGLHJHVHOOVFKDIWOLFKHQ9RUVWHO
OXQJHQGHU MHZHLOLJHQ=HLW HLQJHEXQGHQZDUDQGHUHUVHLWVHLQ]HOQH0HQVFKHQ:LGHUVWDQGJH
JHQGLH8QPHQVFKOLFKNHLWJHOHLVWHWKDEHQ'DVVFKHLQWPLU ]XKDUPORV IRUPXOLHUW ]X VHLQYRU
DOOHPZHLOQLFKWPDVVLYYRQ6FKXOGGLH5HGHLVW
 (WZDVZHLWHULP.RPPHQWDUVWHKWGDVV%DUWRORPpGH/DV&DVDVIUGLH:UGHXQG*OHLFK
KHLWGHUJHVFKXQGHQHQ,QGLRVNlPSIWHÄVFKZDU]H1HJHUVNODYHQZXUGHQGDYRQDOOHUGLQJVQRFK
DXVJHQRPPHQ³$XFKGLHVHV LVWZRKO ULFKWLJ DEHU ]XZHQLJ ,PPHUKLQKDW HU GHQ9RUVFKODJ
JHPDFKWRGHUDXIJHJULIIHQ$IULNDQHULQQHQDOV6NODYHQLQQHQQDFK$PHULND]XKROHQ
 3RVLWLY]XEHZHUWHQLVWGLHGHXWOLFKH$XVVDJHGDVVGHU6NDQGDOGHU6NODYHUHLGHVKDOEQRFK
VFKOLPPHUZDUZHLO&KULVWHQHLQVFKOLHOLFKGHV3DSVWHVXQGLQJHZLVVHU:HLVHVRJDU/DV&D
VDVGLH+DXSWDNWHXUHZDUHQXQG]7LKU7XQPLWGHU%LEHOEHJUQGHWHQ'LHMDKUKXQGHUWHODQ
JH9HUVWULFNXQJYRQYLHOHQ0LOOLRQHQ0HQVFKHQLQGDV%|VHZLUGDEHUKLHUOHLGHUQXUIOFKWLJ
DQJHGHXWHWREZRKONXU]YRUKHU%HJULIIHZLHÄXQKHLOYROOH9HUVWULFNXQJ³XQGÄVWUXNWXUHOOH6Q
GH³EHQXW]WZHUGHQ

+DOEIDV5HOLJLRQVEXFKIUGDV6FKXOMDKU6I
+LOJHUEULQJWLQ5HOL6HLQHQNXU]HQ/HEHQVODXIYRQ/DV&DVDV6HLQ(LQWUHWHQIUGLH,QGLR6NODYHQZLUG
HUZlKQWDEHUQLFKWVHLQ9RUVFKODJEHWU6NODYHQDXV$IULND9JO7UXWZLQ/HKUHUNRPPHQWDU:HJHGHV*ODXEHQVI
 
+DOEIDVZLOOLQGLHVHP5HOLJLRQVEXFKHLQHQhEHUEOLFNEHUGDVXPIDQJUHLFKH7KHPDÄ.RORQLD
OLVPXV³XQGGDULQDXFKEHUGLHÄ6NODYHUHL³JHEHQ(LQHQJURHQ7HLOGLHVHV7KHPDVYHUNQSIW
HUPLWGHUIUDQ]|VLVFKHQ5HYROXWLRQXQGGHU9HUNQGLJXQJGHU0HQVFKHQUHFKWH$XVGHUULHVL
JHQ)OOHGHU ,QIRUPDWLRQHQPXVVHUHLQHQVHKUNOHLQHQ7HLODXVVXFKHQ$XFKZHVHQWOLFKXP
IDQJUHLFKHUH:HUNHKDEHQGLHVHV3UREOHPXQGMHGHU$XWRUEULQJWHLQHDQGHUH$XVZDKO$EHU
+DOEIDVEHJUQGHWVHLQH$XVZDKOQLFKW6FKRQGLHhEHUVFKULIWÄ6NODYHQKDQGHO³UHGX]LHUWGDV
7KHPDRKQHHUVLFKWOLFKHQ*UXQG+DOEIDVHUNOlUWNDXPGLHXUVSUQJOLFKHQ0RWLYHGHU6NODYHQ
KlQGOHUXDGLHSVHXGRFKULVWOLFKHQ%HZHJJUQGHGLH6LWXDWLRQDXFKLQ%H]XJDXIGLH6NODYH
UHL LQ6FKZDU]$IULND GLH6LWXDWLRQ LQ2VW$IULND HLQVFKOLHOLFKGHU$UDEHUGRUW GLH$UW XQG
:HLVH GHU 6NODYHQMDJGHQ GDV =XVDPPHQZLUNHQ YRQ 6FKZDU]HQ XQG:HLHQ GLH JUDXVDPHQ
7UDQVSRUWHQXUHLQNOHLQHV%LOGFKHQHLQHV6NODYHQVFKLIIHVLVW]XVHKHQGDVQLFKWHQGJOWLJH
(QGHGHU6NODYHUHLXVZ,P/HKUHUKDQGEXFKDOOHUGLQJVZHUGHQVHKUYLHOH,QIRUPDWLRQHQJHOLH
IHUW$EHUDXFKLP.RPPHQWDUNDQQGLH5HGX]LHUXQJHLQLJHU,QIRUPDWLRQHQQLFKWEHIULHGLJHQ
]%GLH$QJDEHQEHUGDV(QGHGHU6NODYHUHLLQ)UDQNUHLFK$EVFKDIIXQJ:LHGHUHLQIK
UXQJGXUFK1DSROHRQ8QGZDVJHVFKDKZHLWHU"
 9LHOH(LQ]HOLQIRUPDWLRQHQGHFNHQVLFKPLWGHQHQLQDQGHUHQ%FKHUQHLQLJHZLGHUVSUHFKHQ
VLFK'D]X ]ZHL%HLVSLHOH+DOEIDV VFKUHLEW GDVV/DV&DVDVGHQ9RUVFKODJJHPDFKW KDW GLH
,QGLR6NODYHQLQQHQGXUFKGLHUREXVWHUHQ$IULNDQHULQQHQ]XHUVHW]HQ/RWKlXHUWVLFKLPJOHL
FKHQ 6LQQH $EHU.L=HUER VFKUHLEW GDVV /DV&DVDV HLQHP VROFKHQ 9RUVFKODJ Ä]XJHVWLPPW³
KDEH
 +DOEIDV VFKUHLEW DXFK GDVV GHU WUDQVDWODQWLVFKH 6NODYHQKDQGHO LP -DKUH PLW HLQHP
7UDQVSRUWQDFK+DLWLEHJDQQ%HL,OLIIHNDQQPDQOHVHQGDVVGHU%HJLQQLQGDV-DKU]X
GDWLHUHQ LVW EHL %WWQHU ÄXP ³ 2EHQ 6 I ZLUG GDUJHOHJW GDVV GHU EHUVHHLVFKH
6NODYHQKDQGHOEHUHLWVGHUWUDQVDWODQWLVFKH6NODYHQKDQGHOXPEHJDQQ:HQQPDQ
DQQLPPW GDVVPDQZHGHUGHQ$QIDQJQRFK HUVW UHFKW GDV(QGH :HOFKHV/DQGXQGZHOFKHV
'DWXPLVWJHPHLQWHLQRIIL]LHOOHV9HUERWRGHUGDVWDWVlFKOLFKH(QGH"GHV6NODYHQKDQGHOVJH
QDXGDWLHUHQNDQQLVWGLH$QJDEH+DOEIDV¶YRQÄ-DKUH0HQVFKHQWUDQVSRUW³QLFKWSDVVHQG

9JO+DOEIDV/HKUHUKDQGEXFK9JO+DOEIDV/HKUHUKDQGEXFKI+DOEIDV/RWK.L=HUERGLHDQGHUHQKLHUKHUDQJH]RJHQHQ$XWRUHQHUZlKQHQODV&DVDVQLFKW+DOEIDV,OLIIH%WWQHUGLHDQGHUHQ$XWRUHQHUZlKQHQGLHVHV7KHPDQLFKW+DOEIDV/HKUHUKDQGEXFK
 
 'HU6WUHLWXPSUl]LVH(LQ]HOGDWHQGUIWHDQGLHVHU6WHOOHZHQLJHUZLFKWLJVHLQ9LHOPHKUJHKW
HVKLHUGDUXPREGLHQRWZHQGLJHUZHLVHZHQLJHQ,QIRUPDWLRQHQGLHVHV5HOLJLRQVEXFKHV LQVJH
VDPWULFKWLJEHLVSLHOKDIWQLFKWDOO]XHLQVHLWLJYRUDOOHPREVLHUHOLJLRQVSlGDJRJLVFKUHOHYDQW
VLQG V X ,FK GHQNH VLH N|QQHQ HLQHQ JUREHQ(LQEOLFN LQ GLH (UHLJQLVVH GHU DIULNDQLVFKHQ
6NODYHUHLJHEHQRKQHGDVVPDQGDPLWGLHVHV7KHPDHLQLJHUPDHQXPIDVVHQGEHDUEHLWHQN|QQ
WH

=HLFKHQGHU+RIIQXQJ6
(LQNXU]HU7H[W LP=XVDPPHQKDQJPLWGHP7KHPDÄ:HOWZHLWH$NWXDOLWlW³PDFKWGDUDXIDXI
PHUNVDPGDVVGLH6NODYHUHLXQGGHU6NODYHQKDQGHODXFKKHXWHQRFKLQYLHOHUOHL)RUPHQH[LV
WLHUHQXQG]ZDUZHOWZHLWLQ/lQGHUQ$XV$IULNDZHUGHQGHU7VFKDGGHU6XGDQ1LJHU0D
OL6LHUUD/HRQH*KDQDXQGbTXDWRULDO*XLQHDJHQDQQWZR6FKZDU]HLQGLH6NODYHUHLJH]ZXQ
JHQXQGYRUDOOHP LQDUDELVFKH/lQGHUYHUNDXIWZHUGHQ$PJHIlKUGHWVWHQ VLQGMlKULJH
-XQJHQXQG0lGFKHQ(LQ6NODYHNDQQELV]X'0NRVWHQ
 'LHVH $QJDEHQ VWLPPHQPLW GHQ REHQ JHQDQQWHQ ,QIRUPDWLRQHQ ZHLWJHKHQG EHUHLQ 9JO
REHQ6I'LH(UZlKQXQJGLHVHV6NDQGDOVLQDOOVHLQHQ9DULDWLRQHQLQ$IULND(XURSDXQG
DQGHUVZRLVWlXHUVWZLFKWLJ


5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU5HOLJLRQVEFKHU
]XP7KHPDÄ6NODYHUHL³

'DV%LOG YRQGHU9HUWUHLEXQJGHU YHUVNODYWHQ6FKZDU]HQ LVWPHLQHV(UDFKWHQVEHVRQGHUVJXW
JHHLJQHW±EHVVHUQRFKDOVGDV]ZHLWH%LOGYRQGHP6NODYHQVFKLII±GHQ6NDQGDOGHU6NODYHUHL
ZLHLQHLQHP%UHQQSXQNWGDU]XVWHOOHQ$XIHLQHUHUVWHQ(EHQH]HLJWHVGHQ6FKOHUQLQQHQUHD
OLVWLVFKEUXWDOHLQH)RUPGHU9HUWUHLEXQJGHUDIULNDQLVFKHQ6NODYHQ]XU.VWHDXFKGDVV$IUL
NDQHU DNWLY EHWHLOLJW ZDUHQ :HLWHUH )UDJHQ QDFK GHQ KLVWRULVFKHQ (UHLJQLVVHQ OLHJHQ GDQQ
JOHLFKVDPLQGHU/XIW$XIHLQHUWLHIHUHQ6FKLFKWHUP|JOLFKWGDV%LOGGLH4XDOHQXQGGDV0HQ
VFKHQYHUDFKWHQGH8QUHFKWGHUJHVDPWHQ6NODYHUHL]XHUDKQHQ'ULQJWPDQQRFKZHLWHULQGLH
VHV%LOGHLQNDQQPDQDXIYLHOH3UREOHPHVWRHQ]%GLHEHUDOOYLUXOHQWH*HZDOWDQZHQGXQJ
GLH0DFKWEHVHVVHQKHLWYRQ0HQVFKHQEHU0HQVFKHQGLH=HUVW|UXQJGHU0HQVFKHQZUGHGLH
%HVWUHEXQJYLHOHUDQGHUHGLHZUGHORVHÄ'UHFNVDUEHLW³PDFKHQ]X ODVVHQXPVLFKVHOEVWHW
ZDV]XHQWODVWHQGLH*HOGJLHUGHQ5DVVLVPXVLQVHLQHQYLHOIlOWLJHQ)RUPHQ(VLVWOHW]WOLFKGLH
)UDJHQDFKGHP0HQVFKHQVFKOHFKWKLQZDUXPHUVRHWZDVWXQNDQQXQGGLH)UDJHQDFK*RWW
GHUVRHWZDVVRJDULQVHLQHU.LUFKH]XOlVVW
 'DV%LOGN|QQWHXQGVROOWHDXFKGLH)UDJHQDFKGHPKLVWRULVFKHQJHLVWLJUHOLJL|VHQ.RQWH[W
SURYR]LHUHQ VRZLH GDV 3UREOHP EHZXVVW PDFKHQ ZLH ZHLW PDQ VLFK KLQWHU GHQ 3DUDGLJPHQ
HLQHU=HLWHSRFKHYHUVWHFNHQGDUI'DPLWZlUHIUGLH6FKOHULQQHQDXFKHLQ7UDQVIHUDXIXQVH
 
UHMQJVWH9HUJDQJHQKHLWXQGLKUH%HZlOWLJXQJHUP|JOLFKWHEHQVRDEHUDXFKGDVVJDQ]bKQOL
FKHVDXFKKHXWHJHVFKLHKWXQGGDVVZLUDXFKZHLWHUHYLHOOHLFKWHEHQVROHEHQVEHGURKHQGHJHLV
WLJH XQG VLWWOLFKH8PVWlQGH HYHQWXHOO DOV VHOEVWYHUVWlQGOLFK KLQQHKPHQ 'HVKDOE NDQQ GLHVHV
%LOGDOVGLGDNWLVFKXQGUHOLJLRQVSlGDJRJLVFKEHVRQGHUVZHUWYROOJHOWHQ
 'LH,QIRUPDWLRQHQLP+DOEIDV%XFKZLUNHQGDJHJHQUHODWLYEODVVXQGVROOWHQYRP5HOLJLRQV
OHKUHULQPLWGHQEHLGHQHUZlKQWHQ%LOGHUQNRPELQLHUWZHUGHQ'D]XN|QQWHDXFKGHU7H[WYRQ
+HXVHU JHQRPPHQ ZHUGHQ XP ]X ]HLJHQ ZLH VHKU &KULVWHQ VLFK HLQHUVHLWV YRQ GHPPLWYHU
VFKXOGHWHQ6NDQGDOEHIUHLHQZROOHQXQGGDVVHVDQGHUHUVHLWVHLQLJHQZHQLJHQ&KULVWHQJHOXQ
JHQLVWXQGLPPHUZLHGHUJHOLQJWVLFKYRQJURHQJHLVWLJHQXQGJHVHOOVFKDIWOLFKHQ7UHQGVORV
]XVDJHQXPQDFKEHVWHQ.UlIWHQGHP(YDQJHOLXPXQGGHP*HZLVVHQ]XIROJHQ$XFKGLHVHVLVW
EHUWUDJEDUDXIGLH/HEHQVVLWXDWLRQGHU6FKOHULQQHQ:LOOXQGNDQQPDQJHJHQHLQHQ]HUVW|
UHULVFKHQJHLVWLJHQXQGJHVHOOVFKDIWOLFKHQ6WURPVFKZLPPHQ"
 'LH6NODYHUHLEHVRQGHUVLQ$IULNDLVWPHLQHV(UDFKWHQVHLQHVGHUEHVWHQ%HLVSLHOHZLHGLHVH
*UXQGIUDJHQGHVPHQVFKOLFKHQ=XVDPPHQOHEHQVLQGHQ6WUXNWXUHQGHV%|VHQDQJHJDQJHQZHU
GHQN|QQWHQ'HVKDOELVWHVEHGDXHUOLFKGDVVGLHVHV7KHPDVRVHOWHQXQGVRGUIWLJLQGHQ5HOL
JLRQVEFKHUQDQJHERWHQZLUG


'LH0lUW\UHUYRQ8JDQGD

'DV KHXWLJH8JDQGD OLHJW DXI GHP*HELHW GHV IUKHUHQ %XJDQGD DP9LFWRULD6HH 8P 
NDPHQGLHHUVWHQ$UDEHULQGLHVHV/DQGXQGEUDFKWHQDXFKGHQ,VODPPLWNDPGHUHQJOL
VFKH)RUVFKHU6WDQOH\]X.|QLJ0XWHVDGHUVLFKIUGDV&KULVWHQWXPLQWHUHVVLHUWHXQGHUODXEWH
GDVV$QJOLNDQHULQV/DQGNDPHQXQGPLVVLRQLHUWHQNRQQWHQGLHHUVWHQNDWKROLVFKHQ0LV
VLRQDUHDXV)UDQNUHLFKQDFK%XJDQGDJHODQJHQ$PZLFKWLJVWHQXQGEHNDQQWHVWHQZXUGH3DWHU
/RXUGHO2UGHQVSULHVWHUGHU:HLHQ9lWHU
 8QWHUGHP1DFKIROJHUXQG6RKQGHVYHUVWRUEHQHQ.|QLJV0XWHVD0ZDQJD,,NDPHV]X
HUELWWHUWHQ$XVHLQDQGHUVHW]XQJHQXQG ,QWHUHVVHQNRQIOLNWHQ]ZLVFKHQGHQYHUVFKLHGHQHQ*UXS
SHQGHU0RVOHPVGHUÄ+HLGHQ³XQGGHU&KULVWHQVRJDU]ZLVFKHQGHQ.DWKROLNHQXQG$QJOLND
QHUQ.|QLJ0ZDQJDZDU]XQlFKVW UHFKWZRKOZROOHQGGHP&KULVWHQWXPJHJHQEHUHLQJHVWHOOW
XQGSIOHJWHHLQJXWHV9HUKlOWQLV]XGHQNDWKROLVFKHQ0LVVLRQDUHQ(LQLJHDIULNDQLVFKH&KULVWHQ
HUKLHOWHQHLQIOXVVUHLFKH3RVLWLRQHQ
 'HUUDXVFKJLIWVFKWLJHXQGSlGRSKLOH.|QLJlQGHUWHMHGRFKEDOGVHLQHhEHU]HXJXQJHLQHU
,P$QVFKOXVVDQ$IULND0LVVLRQDUH'LH0lUW\UHUYRQ8JDQGD'DV+HIWÄ'LHKHLOLJHQ0DUW\UHUYRQ$IULND³5RP
%HUOLQHQWKlOWLPZHVHQWOLFKHQGLHVHOEHQ,QIRUPDWLRQHQ9JO$IULND0LVVLRQDUH'LH0lUW\UHUYRQ8JDQGD9JO$IULND0LVVLRQDUH'LH0lUW\UHUYRQ8JDQGD9JO$IULND0LVVLRQDUH'LH0lUW\UHUYRQ8JDQGD
 
VHLWVGXUFKGLH,QWULJHQQLFKWFKULVWOLFKHU:UGHQWUlJHUDQGHUHUVHLWVZHJHQGHU$EOHKQXQJVHL
QHU9HUIHKOXQJHQGXUFKKRFKUDQJLJH&KULVWHQ6ROLHHU-RVHI0XNDVDHLQHQFKULVWOLFKHQ%HUD
WHU ZHJHQ GHVVHQ .ULWLN DP    KLQULFKWHQ 'DV VFKHLQW GLH ,QLWLDO]QGXQJ IU
0ZDQJDVDNWLYH&KULVWHQ9HUIROJXQJJHZHVHQ]XVHLQ%HVRQGHUVXQWHUVHLQHQ3DJHQDOOHDXV
DQJHVHKHQHQ XQG DGOLJHQ)DPLOLHQ JDE HV YLHOH MXQJHXQGQHXH&KULVWHQ GLH DOV.DWHFKHWHQ
E]Z GHUHQ6FKOHUZLUNWHQ$P  ZXUGHGHU.DWHFKHW'LRQ\V6VHEXJJZDZRYRP
.|QLJPLWHLQHU/DQ]HHUPRUGHWZHLOHUYHUERWHQHUZHLVHDQGHUH3DJHQLPFKULVWOLFKHQ*ODXEHQ
XQWHUULFKWHWH'HU.|QLJIRUGHUWHDPQlFKVWHQ7DJDOOHVHLQH3DJHQDXIVLFK]XEHNHQQHQRE
VLH&KULVWHQVHLHQRGHUQLFKW9LHOHEHNDQQWHQVLFK]XPFKULVWOLFKHQ*ODXEHQGDUXQWHUDXFK
$QJOLNDQHU
 $OOHZXUGHQ]XP7RGHYHUXUWHLOWXQGJHIDQJHQJHVHW]W'LH9ROOVWUHFNXQJGHV8UWHLOVVROOWH
DXIHLQHPWUDGLWLRQHOOHQ+LQULFKWXQJVKJHOVWDWWILQGHQGHUNPHQWIHUQWODJ=ZHL7DJHODQJ
ZXUGHQ VLH DQHLQDQGHU JHIHVVHOW GRUWKLQ JHWULHEHQ (LQLJH GHU9HUXUWHLOWHQ HUEDWHQ XQWHUZHJV
LKUHQ7RGXQGZXUGHQVRIRUWJHW|WHW 1DFKGHPGHU6FKHLWHUKDXIHQIHUWLJJHZRUGHQZDUZXU
GHQGLH7RGJHZHLKWHQDPLQ6FKLOIPDWWHQJHZLFNHOWXQGEHLOHEHQGLJHP/HLEHYHU
EUDQQW(VZLUGEHULFKWHWGDVVDOOH0lUW\UHURKQH.ODJHQXQGIUHXGLJLKUH)ROWHUXQJHQXQGGHQ
7RGXP&KULVWLZLOOHQDXIVLFKQDKPHQ
 $PZXUGHQGLHVHV0lUW\UHUYRQ3DSVW%HQHGLNW;9VHOLJDP
YRQ3DSVW3DXO9,KHLOLJJHVSURFKHQ
 $PZXUGHDP2UWGHU+LQULFKWXQJHLQHJURH.LUFKH]X(KUHQGHU0lUW\UHU
HLQJHZHLKW6LHVROOWHHLQH3LOJHUVWlWWHIUGLHDIULNDQLVFKHQ&KULVWHQZHUGHQ
 'DV%LOGGDVHLQHQVFKZDU]HQMXQJHQ0DQQPLWHLQHP6SHHUGHUVHLQHQ+DOVGXUFKERKUW
GDUVWHOOWLVWHLQH%URQ]HSODVWLNYRQ$OEHUW:LGHU6FKZHL]XQGVWHOOWGHQ]ZHLWHQGHU0lU
W\UHU'LRQ\V6VHEXJJZDZRGDUGHUYRQVHLQHP.|QLJPLWHLQHU/DQ]HJHW|WHWZXUGH


'LH'DUVWHOOXQJGHU0lUW\UHUYRQ8JDQGD%XUXQGLXQG=LPEDEZH
LQGHQ5HOLJLRQVEFKHUQ

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
+LHUZLUGGLH%URQ]HSODVWLNYRQ$OEHUW:LGHUGDUJHVWHOOWZLH'LRQ\V6VHEXJJZDZRGHU]ZHLWH
GHU0lUW\UHUYRQGHU/DQ]HGHV.|QLJVDP+DOVGXUFKERKUWZXUGH
 (VJLEWNHLQH,QIRUPDWLRQHQDXHUGHP%LOGXQGGHU8QWHUVFKULIWÄ(LQ0lUW\UHUYRQ8JDQ
GD³
9JO$IULND0LVVLRQDUH'LH0lUW\UHUYRQ8JDQGDII9JO$IULND0LVVLRQDUH'LH0lUW\UHUYRQ8JDQGD9JO$IULND0LVVLRQDUH'LH0lUW\UHUYRQ8JDQGD9JO$IULND0LVVLRQDUH'LH0lUW\UHUYRQ8JDQGD9JO$IULND0LVVLRQDUH'LH0lUW\UHUYRQ8JDQGD9JO$IULND0LVVLRQDUH'LH0lUW\UHUYRQ8JDQGD
 
$XFK GDV /HKUHUKDQGEXFK EULQJW NHLQH (UOlXWHUXQJHQ IU GHQ 5HOLJLRQVOHKUHU HLQH VHKU
VFKZLHULJH6LWXDWLRQ

/lSSOH.LUFKHQJHVFKLFKWHLQ/lQJVVFKQLWWHQ6
,QGLHVHU.LUFKHQJHVFKLFKWHYRQ/lSSOHVFKUHLEW%DXHUHWZD=HLOHQDQ,QIRUPDWLRQHQEHU
GLHVH0lUW\UHU$XFKGDVLVWIUGHQ5HOLJLRQVXQWHUULFKWY|OOLJXQEUDXFKEDU

:HJHGHU)UHLKHLW6
+|IHU5HOLJLRQVEXFK6I
,QGLHVHQEHLGHQ%FKHUQZLUGMHZHLOVGLH*HVFKLFKWHHLQHVHXURSlLVFKHQ0lUW\UHUVE]ZHLQHU
HXURSlLVFKHQ 0lUW\UHULQ DXV GHU =HLW GHU 0LVVLRQLHUXQJ 6FKZDU]$IULNDV HU]lKOW ,P HUVWHQ
%HLVSLHOJHKWHVXPGHQ2UGHQVEUXGHU.LOLDQ.QRHUODXV'HXWVFKODQGLP]ZHLWHQ)DOOXPGLH
2UGHQVVFKZHVWHU0DULH)UDQoRLVHGH&XEDW9HUURNHQDXV%HOJLHQ.LOLDQ.QRHUOZXUGH
LQ=LPEDEZHHUPRUGHW,P%XFKZLUGNHLQ*UXQGDQJHJHEHQ$QVFKHLQHQGKDWWHHULP%HIUHL
XQJVNULHJDXFKGHUÄIDOVFKHQ³6HLWHPLW/HEHQVPLWWHOQJHKROIHQ0DULH)UDQoRLVH
GH&XEDW9HUURNHQJHULHWLQ%XUXQGLLQGLH6WDPPHVNULHJH]ZLVFKHQ+XWXVXQG7XWVL6LH
KDWWHYHUIROJWH+XWXVYHUVWHFNWPXVVWHGHVKDOEIOLHKHQXQGNDPGDEHLDXIQLFKWJHQDXEHNDQQWH
:HLVHXPV/HEHQ
 (V VLQG ]ZHL EHHLQGUXFNHQGH%HLVSLHOH DXV GHU MQJVWHQ9HUJDQJHQKHLW DOV0LVVLRQDUH LQ
GHQJUDXVDPHQXQGHUELWWHUWHQ.lPSIHQVRZRKO]ZLVFKHQ6FKZDU]HQXQG:HLHQDOVDXFK]ZL
VFKHQDIULNDQLVFKHQ6WlPPHQZHJHQLKUHU0HQVFKHQIUHXQGOLFKNHLW]HUULHEHQZXUGHQ]ZHL%HL
VSLHOH IUGLHEHUDOOZLUNHQGH6FKXOGZLHDXFKGLH*UHQ]HQEHUVFKUHLWHQGH6ROLGDULWlW'LH
$IULNDQHUVLQGKLHULQEHLGHQ)lOOHQGLHJUDXVDPHQ0|UGHUZDVMDDXFKRIWZLUNOLFKGHU)DOO
ZDUXQGLVW


%HJUQGXQJHQIUGLH$SDUWKHLG

'LH$SDUWKHLGZDULQ6GDIULNDGDV(UJHEQLVHLQHUODQJHQ*HVFKLFKWHXQGGHU(QWZLFNOXQJYRQ
1DWLRQDOLVPXVhEHUKHEOLFKNHLWSVHXGRUHOLJL|VHP(UZlKOXQJVGHQNHQXQG$QJVW
 'DJDEHV]XQlFKVWHLQHNRORQLDOLVWLVFKHHXUR]HQWULVFKHUDVVLVWLVFKHhEHUKHEOLFKNHLW'LH
%XUHQGLH1DFKIDKUHQGHUKROOlQGLVFKHQ.RORQLVDWRUHQEHJULIIHQVLFKDOVHLQDXVHUZlKOWHVHLQ
9JO$XWKXD/HKUHUKDQGEXFK]XP5HOLJLRQVEXFKIUGLH+DXSWVFKXOH-DKUJDQJVVWXIHDXFKQLFKWGHU
DXVGUFNOLFKJHQDQQWH.DWHFKLVPXVÄ%RWVFKDIWGHV*ODXEHQV³EULQJWHLQH,QIRUPDWLRQ9JO/DSSLQJ$SDUWKHLGYJO$GDP0RRGOH\6GDIULNDRKQH$SDUWKHLG"
I9JO6WHUQ/H[LNRQ
 
GHQ6FKZDU]HQELRORJLVFKEHUOHJHQHV9RON'LH5DVVHQWUHQQXQJVROOWHGHQ%XUHQGD]XGLH
QHQVLFKXQGLKUH.XOWXUYRUGHQ6FKZDU]HQ]XVFKW]HQ
 ,P/DXIHGHU=HLWJHVHOOWHQVLFKGD]X|NRQRPLVFKH$UJXPHQWH,QGHU=HLWQDFKGHP=ZHL
WHQ:HOWNULHJZXUGHQGLHbQJVWHYRUGHUÄVFKZDU]HQ*HIDKU³EHVRQGHUVYLUXOHQWZHLOYRUDOOHP
LPPHUPHKU6FKZDU]HLQGLH6WlGWHVWU|PWHQXQGGLHZHLHQ)DUPHUGLHVH$UEHLWVNUlIWHYHUOR
UHQ(LQH.RPPLVVLRQGHU1DWLRQDOHQ3DUWHLIRUPXOLHUWHÄGDVV6GDIULNDV,GHDOHXQG=LH
OHQXUGXUFKHLQH WRWDOH$SDUWKHLG]ZLVFKHQ6FKZDU]XQG:HLEHLEHKDOWHQZHUGHQN|QQWHQ³
'LH$UPHQXQWHUGHQ:HLHQKDWWHQ$QJVWGDVVGLH6FKZDU]HQ LKQHQGLH$UEHLWVSOlW]HZHJ
QHKPHQZUGHQ9HUZRHUGVDJWHÄ,FKP|FKWHKLHUXQ]ZHLGHXWLJGLH(LQVWHOOXQJ>@IHVW
VWHOOHQ GDVV 6GDIULND HLQ /DQG GHV :HLHQ 0DQQHV LVW XQG GDVV HU KLHU GHU +HUU EOHLEHQ
PXVV³
 (LQH8QWHUVXFKXQJVNRPPLVVLRQPHLQWH1XUGXUFKGLHJHWUHQQWH(QWZLFNOXQJN|QQWHQ
GLH:HLHQ LKUHNQIWLJH([LVWHQ]VLFKHUQ1XUGDGXUFKN|QQWHQ5DVVHQDXVHLQDQGHUVHW]XQJHQ
YHUPLHGHQZHUGHQ
  VDJWH GHU 3UHPLHUPLQLVWHU 6WULMGRP YRU GHP 3DUODPHQW X D Ä(QWZHGHU GHU:HLH
KHUUVFKWXQGUHJLHUWRGHUGHU6FKZDU]HEHUQLPPWGLH0DFKW,FKVDJHGDVVGLH1LFKWZHLHQ
NHLQH)KUHUVFKDIWDN]HSWLHUHQZHQQVLHGLH:DKOKDEHQ >@'LH+HUUVFKDIWEOHLEWXQVQXU
ZHQQZLUGHQ1LFKWZHLHQNHLQ:DKOUHFKW]XJHVWHKHQ³
 ,QGHQ/HKUSOlQHQGHUVHLWUDVVLVFKJHWUHQQWHQ6FKXOHQZXUGHGLH$SDUWKHLGQLFKWPHKU
PLWGHUELRORJLVFKHQhEHUOHJHQKHLWGHU:HLHQEHJUQGHWVRQGHUQGDPLWGDVVGLH:HLHQHLQ
XQEHZRKQWHV /DQG EHVLHGHOW KlWWHQ REZRKO GRUW Ä+RWWHQWRWWHQ³ XQG Ä%XVFKPlQQHU³ ZRKQ
WHQXQGGDVVGLH6FKZDU]HQVHOEVWLKUH8QWHUHQWZLFNOXQJYHUVFKXOGHWKlWWHQ
 (VJDEDXFKGLH]XJHVSLW]WH0HLQXQJGDVVGLH8QWHUVFKHLGXQJGHU5DVVHQGHQ:HLHQQXU
GD]XGLHQWHLKUH|NRQRPLVFKHQ+HUUVFKDIWVDQVSUFKH]XOHJLWLPLHUHQ'DV:HVHQGHU$SDUWKHLG
VHLGLH$XVEHXWXQJGHUVFKZDU]HQ$UEHLWHUVRGDVV5DVVHXQG.ODVVH]XVDPPHQILHOHQ
 (V VSLHOWH DEHU DXFK VWHWV HLQH VWDUNH SVHXGRUHOLJL|VHhEHU]HXJXQJPLW  OHKUWH GLH
1HGHUGXLWVH*HUHIRUPHHUGH.HUNLQHLQHP6\QRGHQEHVFKOXVVÄ'LH6FKULIWOHKUWXQGEHNUlIWLJW
GLH ZHVHQWOLFKH (LQKHLW GHV0HQVFKHQJHVFKOHFKWV XQG GLH XUVSUQJOLFKH 9HUZDQGWVFKDIW XQG
IXQGDPHQWDOH*OHLFKKHLWDOOHU9|ONHU>@'LIIHUHQ]LHUXQJHQWVWHKWGXUFK8QWHUVFKLHGHLQ5DV
VHQXQG9|ONHUQDEHU'LIIHUHQ]LHUXQJZLGHUUXIWGLHZHVHQWOLFKH(LQKHLWQLFKW³
'HUUHOLJL|VH(LQIOXVVXQGGLHFDOYLQLVWLVFKHQ:XU]HOQDXVGHUQLHGHUOlQGLVFKHQ.LUFKHZHUGHQYRQ/DSSLQJEH
ZXVVWNDXPHUZlKQW9JO6$XFKGHU(LQIOXVVGHUDQGHUHQ.LUFKHQ]XUhEHUZLQGXQJGHU$SDUWKHLGZLUGQXU
QHEHQEHLHUZlKQW:DUXPGHU$XWRUGDVWXWEOHLEWXQNODUXQGKLVWRULVFKVRZLHJHLVWHVJHVFKLFKWOLFKZRKONDXP]X
YHUDQWZRUWHQ$XFKHLQLJH6FKZDU]HEVGDXVGHUÄ-XJHQGOLJD³KHUYRUJHJDQJHQDXVGHP$1&XQWHULKUHP
)KUHU$QWRQ/HPEHGHEHUK|KWHQLKUH5DVVHXQGPHLQWHQVLHPVVWHQÄHLQHJ|WWOLFKH0LVVLRQHUIOOHQXP
$IULND]XHLQHQXQG]XEHIUHLHQ:LUPVVHQHLQHQ5DVVHQVWRO]HQWZLFNHOQ³9JO/DSSLQJ$SDUWKHLG$QVSUHQJHU6GDIULND/DSSLQJ$SDUWKHLG9JO6WHUQ/H[LNRQ9JO6WHUQ/H[LNRQ$QVSUHQJHU6GDIULND
 
 (VIROJWLQGLHVHP7H[WMHGRFKHLQH,QWHUSUHWDWLRQGHU*HVFKLFKWHYRP7XUPEDX]X%DEHO
*HQGLHGLH*OHLFKKHLW DOOHU0HQVFKHQJDQ]DQGHUV VLHKW Ä'LH IRUWVFKUHLWHQGH'LIIH
UHQ]LHUXQJGHU0HQVFKKHLWLQ9|ONHUXQG5DVVHQEHGHXWHWHQLFKWQXUHLQHQ)OXFKVRQGHUQDXFK
HLQHQ6HJHQQLFKWQXUHLQ8UWHLOEHUGHQVQGLJHQ+RFKPXWGHU7XUPEDXHUYRQ%DEHOVRQ
GHUQDXFKHLQHQ$NWGHV(UEDUPHQVGXUFKGHQ>@DXFK*RWWHV$EVLFKWPLWGHU6FK|SIXQJGHV
0HQVFKHQ HUUHLFKW ZLUG >@ 'LH )UDJH VWHOOW VLFK RE *HQ  IU HLQH 3ROLWLN DXWRJHQHU
(QWZLFNOXQJGLHQHQNDQQ8QVHUH$QWZRUWLVWHLQTXDOLIL]LHUWHV-D³9RQ*RWWJHZROOWH8QWHU
VFKLHGHGUIWHQQLFKWEHVHLWLJWRGHUPLVVDFKWHWZHUGHQ
 'LH 5HFKWIHUWLJXQJ GHU $SDUWKHLG GXUFK GHQ 5HJLHUXQJVFKHI 0DODQ ODXWHWH HWZD 
Ä:DUXPKDW*RWWGHU6FK|SIHUGHQ)HKOHUJHPDFKW/lQGHU1DWLRQHQXQG6SUDFKHQ]XVFKDI
IHQ"(UKlWWHGDVQLFKWWXQGUIHQQLFKWZDKU">@8QGGHU6FK|SIHU>@KDWYHUVFKLHGHQH0HQ
VFKHQUDVVHQ JHVFKDIIHQ 8QG LFK VDJH GLH .ULWLN DQ XQVHUHQ 0DQDKPHQ LVW .ULWLN DQ GHU
6FK|SIXQJVJHVFKLFKWHXQG.ULWLNDQ*RWW³

'LH'DUVWHOOXQJYRQ5DVVLVPXVXQG$SDUWKHLG

5HOLJLRQLQGHU+DXSWVFKXOH6
'DVXQWHQVWHKHQGH)RWRDXIGHUIROJHQGHQ6HLWH]HLJWZLHHLQ6FKZDU]HUDXIGHU6HLWHQVWW]H
HLQHU%DQNVLW]W$XIGHU%DQNOHKQHVWHKHQGLH:RUWHÄ(XURSHDQV³Ä%ODQNHV³
'HU.RQWH[WLP5HOLJLRQVEXFKODXWHWÄ.RQIOLNWHYHUVWHKHQ³(VJLEWNHLQHQ+LQZHLVDXIGLH
$SDUWKHLGLQ6GDIULNDDXFKQLFKWLP.RPPHQWDU9LHOPHKUHU]lKOWGHUGLHVHP%LOG]XJHRUGQH
WH7H[WYRQGHQ6WUHLWHUHLHQ]ZHLHU6FKZHVWHUQGLHHLQJHPHLQVDPHV.LQGHU]LPPHUKDEHQ
 =XQlFKVWILQGHLFKHVY|OOLJXQDQJHPHVVHQQRUPDOHNLQGOLFKH5HLEHUHLHQPLWGHU$SDUWKHLG
XQGLKUHQPHQVFKOLFKHQ.DWDVWURSKHQLQ9HUELQGXQJ]XEULQJHQ'DZHUGHQ9HUKDOWHQVZHLVHQ
YHUJOLFKHQGLHPHLOHQZHLWDXVHLQDQGHUOLHJHQ=XP=ZHLWHQHPSILQGHLFKHVDOVHLQHXQYHUDQW
ZRUWOLFKH8QWHUODVVXQJHLQVROFKHV)RWRQLFKWPLWGHPGDUJHVWHOOWHQUHDOHQ*HVFKHKHQLQ6G
DIULND]XHUNOlUHQ
 'DV )RWR VFKHLQWPLU QlPOLFK GLH 6LWXDWLRQ GHU $SDUWKHLG VHKU HLQGUFNOLFK GDU]XVWHOOHQ
'HU6FKZDU]HGDUIQLFKWDXIGLHVHU|IIHQWOLFKHQ%DQNVLW]HQ(UEHVWHKWDEHUGDUDXIVLFKDXIGHU
IULKQYHUERWHQHQ%DQNHWZDVDXV]XUXKHQXQGKDWVLFKGHVKDOEDXIGLH6HLWHQOHKQHJHVHW]W(U
OHKQWHV|IIHQWOLFKDEGLH$SDUWKHLGPLW]XPDFKHQZLOODEHUZRKODXFKQLFKWGDIUEHVWUDIWZHU
GHQ 'LH 7UHQQXQJ GHU 5DVVHQ VRJDU DXI |IIHQWOLFKHQ %lQNHQ YHUGHXWOLFKW GLH 6LQQORVLJNHLW
9HUORJHQKHLW XQG0HQVFKHQYHUDFKWXQJ GHU $SDUWKHLG LQ GHU $UW XQG:HLVH ZLH GLH PHLVWHQ
ZHLHQ6GDIULNDQHUGDVZROOWHQ0DQEUDXFKWVLFKMDQXUYRU]XVWHOOHQZLHHVZlUHZHQQHWZD
$QVSUHQJHU6GDIULNDI9JO6WHUQ/H[LNRQ/DSSLQJ$SDUWKHLG
 
HLQ:HLHUDXIGLHVHU%DQNVLW]HQZROOWH$OOHLQGLH([LVWHQ] VRHLQHU|IIHQWOLFKHQ%DQN]HLJW
GDVV6FKZDU]H)DUELJHXQG:HLHLQ6GDIULNDIDNWLVFK]XVDPPHQOHEHQXQGHVIUVLHNHLQH
DQGHUH0|JOLFKNHLWJLEW$XFKGLH%H]HLFKQXQJGHU:HLHQDOVÄ(XURSHDQV³ LVWYHUUlWHULVFK
GUFNWVLHGRFKDXVGDVVGLH:HLHQHLJHQWOLFKJDUQLFKWQDFK$IULNDJHK|UHQ


DXV5HOLJLRQLQGHU+DXSWVFKXOH6

6LWXDWLRQXQG(QWVFKHLGXQJ6
+LHUZLUGHLQ)RWRGDUJHERWHQDXIGHPHLQZHLHU3ROL]LVWPLWHLQHP.QSSHOLQGHU+DQGYRU
VFKZDU]HQ 'HPRQVWUDQWHQ VWHKW (LQ VFKZDU]HU -XJHQGOLFKHU VFKUHLW GHQ 3ROL]LVWHQ DQ 'DV
%XFKJLEWNHLQH$QJDEHQYRQ2UW=HLWXQG6LWXDWLRQ'DUXQWHUVWHKWQRFKHLQ)RWRYRQHLQHP
DXVJHPHUJHOWHQ+lIWOLQJKLQWHUHLQHP6WDFKHOGUDKW,P.RQWH[WVWHKHQGLH6HOLJSUHLVXQJHQDXV
GHU%HUJSUHGLJW0WXQGHLQLJHVEHUGLH(UNOlUXQJGHU0HQVFKHQUHFKWH
 
 'LHVH6LWXDWLRQN|QQWHDPHKHVWHQLQ6GDIULNDEHLHLQHUGHUYLHOHQ'HPRQVWUDWLRQHQJHJHQ
GLH$SDUWKHLGVHLQ$EHUGDV)HVWPDFKHQGLHVHV)RWRVDQHLQHGHUXQWHQHUZlKQWHQ'HPRQVWUD
WLRQHQ LVW 6SHNXODWLRQ $QJHVLFKWV GHV.RQWH[WHV N|QQWHPDQ DXFK GHU $QVLFKW VHLQ GDVV GLH
JHQDXH 6LWXDWLRQ HLQHV VROFKHQ )RWRV XQZLFKWLJ VHL 'HQQRFKPHLQH LFK GDVV HLQLJH SUl]LVH
,QIRUPDWLRQHQGDVJHVDPWH7KHPDZHVHQWOLFKHLQGUXFNVYROOHUGDUVWHOOHQZUGHQ

+LVWRULVFKH(UOlXWHUXQJHQ]XGLHVHP%LOG

ZXUGHLQGHP7RZQVKLS$OH[DQGUDYRQ-RKDQQHVEXUJHLQH3UHLVHUK|KXQJGHU%XVJHVHOO
VFKDIWER\NRWWLHUW0HQVFKHQOLHIHQ]X)XGLHNPQDFK-RKDQQHVEXUJ]XLKUHU$UEHLW
XQG]XUFNXQGKDWWHQQDFK7DJHQGLH3UHLVHUK|KXQJDEJHZHKUW0RQDWHVSlWHUJHVFKDK
QRFKHLQPDOGDV*OHLFKHGDXHUWHDEHU:RFKHQODQJ'LH6FKZDU]HQKDWWHQGXUFKIULHGOLFKH
'HPRQVWUDWLRQHQLKUH6WlUNHEHZLHVHQXQGJHVLHJW
 EHJDQQGHU$1& $IULFDQ1DWLRQDO&RQJUHVVGLH3DUWHLYRUDOOHPGHUVFKZDU]HQXQG
IDUELJHQ6GDIULNDQHUHLQH3ROLWLNGHVSDVVLYHQ:LGHUVWDQGHVJHJHQGLH$SDUWKHLG(LQH*UXS
SLHUXQJDXV$1&0LWJOLHGHUQRUJDQLVLHUWHLP*HLVWH*DQGKLVGHVVHQ6RKQLQ1DWDOOHEWH
LQ 6RSKLDWRZQ HLQHP6WDGWWHLO YRQ -RKDQQHVEXUJ XQG HLQHP=HQWUXP GHV$1& HLQH:LGHU
VWDQGVNDPSDJQHJHJHQGLH(QWIHUQXQJLKUHV6WDGWWHLOHVPLW(LQZRKQHUQXQGGHUHQ8P
VLHGOXQJLQHLQNPHQWIHUQWHVQHXHV7RZQVKLS
 GHPRQVWULHUWHQ0HQVFKHQJHJHQGLH3DVVJHVHW]H'HUZXUGHYRP
3DQDIULNDQLVFKHQ .RQJUHVV HLQHU $EVSDOWXQJ GHV$1& ]XP $QWL3DVV7DJ HUNOlUW XQG DOOH
6FKZDU]HQZXUGHQ DXIJHUXIHQ LKUHQ3DVV ]X+DXVH ]X ODVVHQ XQG VLFK VHOEVW EHL GHU 3ROL]HL
DQ]X]HLJHQNDPHQ$XVQLFKWJHNOlUWHQ*UQGHQHU|IIQHWHGLH3ROL]HLGDV)HXHUDXIGLH
'HPRQVWUDQWHQ'LHVHIORKHQ7URW]GHPZXUGHQ0HQVFKHQHUVFKRVVHQYHUZXQGHW
 EUDFKGXUFKHLQH'HPRQVWUDWLRQJHJHQGDV(UOHUQHQGHU$IULNDDQV6SUDFKHGHU6FK
OHUDXIVWDQGLQ6RZHWRDXVHLQHP7RZQVKLSYRQ-RKDQQHVEXUJ'LH3ROL]HLHUVFKRVVGDEHL]ZHL
6FKOHU(VNDP]X*HZDOWDXVEUFKHQGHU-XJHQGOLFKHQZREHL3ROL]LVWHQJHW|WHWZXUGHQ$P
(QGHGHU8QUXKHQQDFKHWZD0RQDWHQZDUHQQDFK$QVSUHQJHUFD7RWHXQG
9HUOHW]WH]XEHNODJHQ
 $EODXWHWHGDV6FKODJZRUWGHU:HLHQÄ.RRSHUDWLRQ³]ZLVFKHQ6FKZDU]HQXQG:HL
HQ'LH5HJLHUXQJ SURSDJLHUWH+DUPRQLH ]ZLVFKHQ GHQ5DVVHQ'HQ 6FKZDU]HQ DXHUKDOE
GHU+RPHODQGV LQ GHQ5DQGJHELHWHQ GHU 6WlGWHZXUGH GDV5HFKW HLQJHUlXPW*UXQGEHVLW] ]X
SDFKWHQ XQG ]X HUZHUEHQ 2IIL]LHOO UXKWHQ DOOH =ZDQJVXPVLHGOXQJHQ 'HQQRFK QDKPHQ GLH
6WUHLNVGHU6FKOHUJHJHQGLH6FKXOSROLWLN]X
9JO/DSSLQJ$SDUWKHLG9JO/DSSLQJ$SDUWKHLGIIYJO$GDP0RRGOH\6GDIULNDRKQH$SDUWKHLG"9JO/DSSLQJ$SDUWKHLGYJO$GDP0RRGOH\6GDIULNDRKQH$SDUWKHLG"9JO/DSSLQJ$SDUWKHLG9JO$GDP0RRGOH\6GDIULNDRKQH$SDUWKHLG"9JO$GDP0RRGOH\6GDIULNDRKQH$SDUWKHLG"
 
([NXUV*UXQGVFKXOH
$SDUWKHLG

:LHZLU0HQVFKHQOHEHQ6
+LHU LVW IROJHQGHV )RWR ]X VHKHQ $XI HLQHP%DKQVWHLJ YHUNDXIW HLQ VFKZDU]HU -XQJH LUJHQG
HWZDVDQHLQHZHLH)UDXGLHLP=XJDQHLQHPJH|IIQHWHQ)HQVWHUVWHKWhEHUGHP=XJIHQVWHU
LVWHLQ6FKLOGDQJHEUDFKW³:KLWHVRQO\1HW%ODQNHV³
 'LHOJHQKDIWH'LVNULPLQLHUXQJGHU6FKZDU]HQGXUFKGLH$SDUWKHLGZLUGKLHUVHKUGHXWOLFK
'LHDXVJHVFKORVVHQHQ6FKZDU]HQGUIHQIUGLH:HLHQDUEHLWHQZHLOVRQVWGDVJDQ]H6\VWHP
QLFKWIXQNWLRQLHUHQZUGH
 ,FKGHQNH VR HLQ%LOG NDQQDXFK.LQGHUQGHV  -DKUJDQJVGDV*UXQGSUREOHPHLQHU YHU
VXFKWHQ5DVVHQWUHQQXQJQDKHEULQJHQGDHV.HUQHOHPHQWHGHV$SDUWKHLG6\VWHPVEQGHOWRKQH
VFKRQGLHJDQ]JURHQ3UREOHPH]%+RPHODQGV*HZDOW0RUGHDXV]XEUHLWHQ

7UHIISXQNW58/HKUHUNRPPHQWDU6
:LHPHKUHUHDQGHUH5HOLJLRQVEFKHUEULQJW7UHIISXQNW58DXI6HLWHGDV%LOGYRQ6LH
JHU.|GHUÄ'DV0DKO-HVXPLWGHQ6QGHUQ³YJOXQWHQ68QWHUGHQ*lVWHQLVWDXFKHLQ
HLQGHXWLJ 6FKZDU]HU ]X HUNHQQHQ GHU HLQHQ $UP YHUEXQGHQ KDW 6FKODGRWK VFKUHLEW GD]X LQ
VHLQHP.RPPHQWDU6Ä'HUYHUZXQGHWH6FKZDU]HHULQQHUWDQGLH$SDUWKHLGXQG+RPH
ODQGSROLWLNLQ6GDIULNDXQGDQGLH.lPSIHUXPGLHHOHPHQWDUHQ5HFKWH³bKQOLFKHVVFKUHLEW
+DOEIDV
 'DVPDJHLQHVLQQYROOH,QWHUSUHWDWLRQVHLQGLHVHKUZRKO]XGHQREHQGDUJHVWHOOWHQ(UHLJ
QLVVHQSDVVW6LHLVWDEHUQLFKWLQLUJHQGHLQHU:HLVH]XEHOHJHQHVVHLGHQQGXUFKSHUV|QOLFKH
,QIRUPDWLRQ (V JlEH YLHOH DQGHUH 0|JOLFKNHLWHQ EHL GHQHQ 6FKZDU]H LQ HLQHP %HIUHLXQJV
NDPSIRGHU%UJHUNULHJYHUZXQGHWZHUGHQNRQQWHQ2EGLHVHU.DPSIJHUHFKWRGHUXQJHUHFKW
ZDULVWMDQLFKWGDV7KHPDGLHVHV%LOGHVZHQQDXVGUFNOLFKYRQÄ6QGHUQ³GLH5HGHLVW2E
HLQ .lPSIHU JHJHQ GLH $SDUWKHLG LQ 6GDIULND HLQ 6QGHU ZDU LVW QRFK HLQH JDQ] DQGHUH
VFKZLHULJH)UDJH


'LH0HQVFKHQUHFKWH

=LHOIHOGHU%6
$XIGLHVHU VHKHQZLU HLQ3ODNDW YRQ$PQHVW\ ,QWHUQDWLRQDO IUGLH(LQKDOWXQJGHU0HQVFKHQ
UHFKWH$XIGHP5FNHQHLQHV6FKZDU]HQLVWLQZHLHU6FKULIWGHU$UWLNHOGHU0HQVFKHQUHFKWV
'HNODUDWLRQJHVFKULHEHQÄ$OOH0HQVFKHQVLQGIUHLXQGJOHLFK ³6LFKHUOLFKZXUGHLQ$QOHK
QXQJDQGHQ.DPSIGHU6FKZDU]HQ6GDIULNDVJHJHQGLH$SDUWKHLGYLHOOHLFKW]XVlW]OLFKDXFK

5HOLJLRQVXQWHUULFKWLQGHU*UXQGVFKXOH/HKUHUKDQGEXFK
 
DOV+LQZHLV DXI GLH86$ HLQ 6FKZDU]$IULNDQHU DOV H[HPSODULVFKHU 7UlJHU GLHVHU %RWVFKDIW
DXVJHZlKOW


5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU)RWRV
]XU$SDUWKHLGXQG]XGHQ0HQVFKHQUHFKWHQ

%HLGLHVHQGLGDNWLVFKHQhEHUOHJXQJHQVROOHQGLHGUHLDQJHIKUWHQ)RWRV LP9RUGHUJUXQG VWH
KHQZHLOVLHPHLQHV(UDFKWHQVEHVRQGHUVGHXWOLFKGLH$XIJDEHQHLQHVRIIHQHQ%LOGHVLQHLQHP
RIIHQHQ/HUQSUR]HVVHUIOOHQXQGZHLOGDGXUFKHLQHDIULNDQLVFKH6LWXDWLRQDOVUHOHYDQWDXFKIU
GHXWVFKH6FKOHULQQHQDXIVFKHLQHQNDQQ
 'DV)RWRYRP6FKZDU]HQDXIGHU%DQNOHKQHYJO6LVWVHKUDXVVDJHNUlIWLJXP6FK
OHUQGHV-DKUJDQJHV LQGDV3UREOHPGHV5DVVLVPXV VSH]LHOOGHU$SDUWKHLGHLQ]XIKUHQ(V
EHGHXWHWPHLQHV(UDFKWHQVHLQHJHOXQJHQH(OHPHQWDULVLHUXQJGDHVGLH3UREOHPDWLNGHU$SDUW
KHLG LQZLFKWLJHQ3XQNWHQ ]XVDPPHQIDVVW'DV%LOG LVW LQ GHP6LQQHRIIHQ GDVV HV DXI HLQHU
HUVWHQ(EHQHGHV6HKHQVHUNHQQHQOlVVWZLHHLQVFKZDU]HU6GDIULNDQHUGHQ$SDUWKHLGVJHVHW
]HQHLQ6FKQLSSFKHQVFKOlJW$XIHLQHU]ZHLWHQ(EHQHNDQQGHU%HWUDFKWHUHQWGHFNHQZDVGDV
$SDUWKHLGV\VWHPLQVJHVDPW IUGDV=XVDPPHQOHEHQLQHLQHP/DQGHPLW(LQZRKQHUQYHUVFKLH
GHQHU5DVVHQEHGHXWHQNDQQ'LH6FKOHULQQHQN|QQHQRKQH6FKZLHULJNHLWHQGHQ)DGHQZHL
WHU]LHKHQXQGQDFKGHP*DQ]HQGLHVHV6\VWHPVIUDJHQ'LH0RWLYDWLRQ]XZHLWHUJHKHQGHQ,Q
IRUPDWLRQHQ LVW P|JOLFK $XI HLQHU GULWWHQ (EHQH JHODQJW PDQ ]X GHQ JHLVWHVJHVFKLFKWOLFKHQ
UHOLJL|VHQ NXOWXUHOOHQ SROLWLVFKHQ KLVWRULVFKHQ ZLUWVFKDIWOLFKHQ XQG HPRWLRQDOHQ 8UVDFKHQ
GHU$SDUWKHLGGLHZRKOOHW]WOLFKLQHLQHPWLHIVLW]HQGHQ5DVVLVPXVZXU]HOQ
 9RQKLHUDXVN|QQWHQ6FKOHULQQHQXQG5HOLJLRQVOHKUHULQQHQDXIGLHHLJHQHQX8NDXP
HUNHQQEDUHQ UDVVLVWLVFKHQ*UXQGHLQVWHOOXQJHQ XQG HXURSlLVFKHQ9RUXUWHLOH VWRHQ GLH XQVHU
9HUKDOWHQQLFKWQXUJHJHQEHU6FKZDU]HQVRQGHUQDXFKJHJHQEHUDQGHUHQ0HQVFKHQGLHXQV
DOV)UHPGHEHJHJQHQEHVWLPPHQN|QQHQ'DV%LOGNDQQPHLQHV(UDFKWHQVGHVKDOEUHOLJLRQVGL
GDNWLVFK IUXFKWEDU ZHUGHQ ZHLO HV HLQ GHXWOLFKHV 6\PERO IU GLH 9HUORJHQKHLW XQG GLH PHQ
VFKHQXQZUGLJHQ$XVJUHQ]XQJHQGXUFKYLHOH0HQVFKHQVHLQNDQQGLHLQLUJHQGHLQHU:HLVHLQ
HLQHUEHUOHJHQHQ3RVLWLRQVWHKHQXQGGLHVHDXVQXW]HQZROOHQ'HVKDOENDQQDXFKQLFKWDN]HS
WLHUWZHUGHQZHOFKH9HUKDUPORVXQJGLH%XFKDXWRUHQGDUDXVJHPDFKWKDEHQ
 ,QlKQOLFKSRVLWLYHU:HLVHNDQQGDV]ZHLWH)RWR±GHUVFKZDU]HMXQJH0DQQYRUGHPZHLHQ
3ROL]LVWHQYJO6±JHVHKHQZHUGHQ$XFKGLHVHV)RWRLVWRIIHQIUGLHJHQDQQWHQ6HKZHL
VHQ XQG N|QQWH ELV ]X H[LVWHQWLHOOHQ)XQGDPHQWHQ GHV0HQVFKHQ IKUHQ:DUXPZHQGHQZLU
*HZDOWDQ":LHN|QQHQZLURKQH*HZDOWXPXQVHU5HFKWNlPSIHQ"2SIHUXQG7lWHUVLQGKLHU
ZLH LQYLHOHQDQGHUHQ/HEHQVVLWXDWLRQHQDXFKQLFKWNODU]X WUHQQHQ'DDEHUGLHHUVWH(EHQH
QLFKWVRNODU]XHUNHQQHQLVWXQGPDQQLFKWVRUHFKWZHLZDVGDJHQDXJHVFKLHKWPXVVVLH]7
EHUVSUXQJHQZHUGHQ'DGXUFKLVWGDVVFKULWWZHLVH:HLWHUGHQNHQVFKZLHULJHU
 
 $XFK GDV %LOG YRP %DKQVWHLJ N|QQWH PLW 6LFKHUKHLW DXIJHZHFNWH *UXQGVFKOHU ]X HLQHP
lKQOLFKHQ6HKXQG)UDJHSUR]HVVIKUHQ
 ,QVJHVDPWLVWHVXQYHUVWlQGOLFKGDVVGDV7KHPDÄ$SDUWKHLG³VRVHOWHQXQGVRGUIWLJLQGHQ
5HOLJLRQVEFKHUQDQJHERWHQZXUGHREZRKOHVPLWDOOVHLQHQ.RPSOLNDWLRQHQXQG=XVDPPHQ
KlQJHQGLGDNWLVFKVHKUIUXFKWEDUJHPDFKWZHUGHQNRQQWH]XPLQGHVWVRODQJHLQ6G$IULNDGDV
$SDUWKHLG5HJLPHKHUUVFKWH


9RQGHUHXURSlLVFKJHSUlJWHQ0LVVLRQVNLUFKH
]XUDIULNDQLVFKHQ2UWVNLUFKH

'LH5HLKHQIROJHRULHQWLHUWVLFKDQGHU(QWZLFNOXQJYRQGHUYRUNRQ]LOLDUHQWHLOZHLVHWULXPSKD
OLVWLVFKHQHXURSD]HQWULHUWHQ.LUFKH]XHLQHU0LVVLRQVDXIIDVVXQJGHU3DUWQHUVFKDIWGHU,QNXO
WXUDWLRQXQG*OHLFKUDQJLJNHLWEHVRQGHUVGHUDIULNDQLVFKHQLQQHUKDOEGHU:HOWNLUFKH

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
%RWVFKDIWGHV*ODXEHQV6
 8QWHU GHU hEHUVFKULIW Ä'LH .LUFKH LQ GHU µ'ULWWHQ :HOW¶³ ZLUG JDQ] NXU] DXI IUKHUH
=ZDQJVEHNHKUXQJHQDXIGLH9HUTXLFNXQJGHU0LVVLRQPLWGHU.RORQLDOKHUUVFKDIWDXIGLHQRFK
QRWZHQGLJHQ+LOIHQ IU GLH MXQJHQ.LUFKHQXQGDXI LKUH KHXWLJH6XFKHQDFKHLQHPHLQKHLPL
VFKHQ&KULVWHQWXPKLQJHZLHVHQ
 +LHUZLUGEHLGHP7KHPDÄ.LUFKHLQGHU:HOWGHU*HJHQZDUW³GDUDQHULQQHUWGDVVEDOG
GHU 6FKZHUSXQNW GHU :HOWNLUFKH DXIJUXQG GHU $Q]DKO GHU &KULVWHQ LQ 6G$PHULND XQG
6FKZDU]$IULNDOLHJHQZLUGXQGGDVVGLHVH.LUFKHQHLQHLQKHLPLVFKHV*HVLFKWKDEHQZHUGHQ
 :DUXPGLHVHU$EVFKQLWWLP%XFKNOHLQJHGUXFNWLVWEOHLEWXQNODU,QEHLGHQ%FKHUQEOHLEW
GDV7KHPDVHKUYDJHXQGRKQH.RQNUHWLRQHQ

:HJHGHV*ODXEHQV6
,P=XVDPPHQKDQJPLWGHP7KHPDÄ$OOHLQGHQ*ODXEHQZDJHQ³ZHUGHQHLQLJH,QIRUPDWLRQHQ
EHU GLH.DWHFKLVWHQ LQ 6FKZDU]$IULND XQG DQGHUVZR JHJHEHQ /HLWHU YRQ SULHVWHUORVHQ*H
PHLQGHQ/HKUHULP*ODXEHQ%HUDWHULKUH$UPXW6LHVLQGÄ6WW]HQGHU.LUFKHLQGHU=XNXQIW³
 'DV]XJHK|ULJH)RWRHLQHVDIULNDQLVFKHQ0DQQHVLQPLWWHQHLQHU.LQGHUVFKDUVROOZRKOHLQHQ
.DWHFKLVWHQGDUVWHOOHQNDQQDEHUQLFKWV:HVHQWOLFKHVDQ]HLJHQ
 ,FKGHQNHGLH.DWHFKLVWHQKlWWHQLQVJHVDPWLQGHQ5HOLJLRQVEFKHUQPHKU$XIPHUNVDPNHLW
YHUGLHQWXQGVROOWHQGXUFKNRQNUHWHUH'DUVWHOOXQJHQGHQ6FKOHUQQDKHJHEUDFKWZHUGHQ]XPDO
GLHDOOHUPHLVWHQ%HLWUlJHEHUGLH0LVVLRQVHKUSULHVWHU]HQWULHUWVLQG'DGXUFKZLUGGLH5HDOL
WlWGHUDIULNDQLVFKHQ.LUFKHLQVJHVDPWYHUHLQVHLWLJW


 
=LHOIHOGHU$6
,Q HLQHU H[HPSODULVFKHQ*HVFKLFKWH EHU HLQHQ0LVVLRQDUV$OOWDJ LQ 6FKZDU]$IULNDZLUG HU
]lKOWZLHGLH.LUFKHGRUWDXIGHP:HJHLVWDIULNDQLVFK]XZHUGHQ
 (LQH6FKXONODVVHN|QQWHRKQHJU|HUH6FKZLHULJNHLWHQHLQLJH(OHPHQWHHLQHUDIULNDQLVFKHQ
0LVVLRQVNLUFKH KHUDXVDUEHLWHQ .DWHFKLVWHQ DQGHUH0XVLNLQVWUXPHQWH HLQH (LVHQVWDQJH VWDWW
HLQHU *ORFNH +lQGHNODWVFKHQ /HEHQVPLWWHO DOV 2SIHUJDEH 'HQQRFK PXVV PDQ ZRKO VDJHQ
GDVVHKHU]ZHLWUDQJLJHXQGVLPSOH%HVRQGHUKHLWHQHU]lKOWZHUGHQDQVWDWWWLHIJHKHQGHUH,QNXO
WXUDWLRQHQGDU]XVWHOOHQ

=HLFKHQGHU+RIIQXQJ6
5HOLJLRQDP*\PQDVLXP6
'LHVH]ZHL%HLVSLHOHHUZlKQHQGDVVZLUHXURSlLVFKH&KULVWHQGXUFKDXVYRQGHQDIULNDQLVFKHQ
&KULVWHQEHVFKHQNWZHUGHQN|QQHQ
 $XIGHP+LQWHUJUXQGGHVDOWHQ9RUXUWHLOVEHUGLHGXPPHQXQGJRWWORVHQ$IULNDQHUZLUG
GDUDQ HULQQHUW GDVV GLH HXURSlLVFKHQ0LVVLRQDUHRIW NHLQ9HUVWlQGQLV IU GLH.XOWXU$IULNDV
]HLJWHQ'DUDXIIROJWHLQHNXU]H%HVFKUHLEXQJGHUZHLWKLQLQNXOWXULHUWHQ]DLULVFKHQ/LWXUJLHXQG
YRUDOOHPGHU)UHXGHGLHGLHVH0HQVFKHQZlKUHQGGHV*RWWHVGLHQVWHV]HLJHQÄ)UDJHQZLUQXQ
QDFKGHP ,PSXOV IUXQV(UKHLW'HQ*ODXEHQ IHLHUQ³=ZHLKHXWHZLFKWLJH$XIJDEHQGHU
0LVVLRQ,QNXOWXUDWLRQXQG$XVWDXVFKZHUGHQKLHU]XPLQGHVWDQJHGHXWHW
 ,P]ZHLWHQ7H[WJHKWHVDXFKXPHLQHQIUHXGLJHQ*RWWHVGLHQVWIUGHQPDQYLHO=HLWKDEHQ
PXVV'HUDIULNDQLVFKH3IDUUHUGHULQ'HXWVFKODQGVWXGLHUWKDWZHOWZHLWGHQNWXQGGDEHLDIUL
NDQLVFKJHEOLHEHQLVWEULQJWDQHLQHP6RQQWDJLP*RWWHVGLHQVWGHQ*HGDQNHQGHU3DUWQHUVFKDIW
]XP$XVGUXFN'LH'HXWVFKHQVFKHQNWHQ*HOGGLH$IULNDQHUN|QQWHQLKQHQHLQ*HJHQJHVFKHQN
PDFKHQ)UHXGHDP*ODXEHQXQGDP/HEHQGLH$FKWXQJGHU$OWHQGHQIUHXGLJHQ*RWWHVGLHQVW
%HVXFKGLH*DVWIUHXQGVFKDIWGLH(LQIDFKKHLWGDV*HEHW
 'HU$XVWDXVFKYRQ*HOGJHJHQVROFKH*DEHQVFKHLQWPLUGRFKVHKUXQSDVVHQG]XVHLQ:LH
GDVJHVFKHKHQN|QQWHZLUG OHLGHUQLFKWJHVDJW:LH NDQQ VRHLQ$XVWDXVFKNRQNUHWDXVVHKHQ
DXHUGDVVPDQIUHLQDQGHUEHWHW")U6FKOHUXQGDXVHLJHQHU(UIDKUXQJDXFKIUGLHDOOHU
PHLVWHQ(UZDFKVHQHQEOHLEWVRHLQ9RUKDEHQVHKUDEVWUDNW
 =XVDPPHQIDVVXQJ 6FKZHUSXQNW LVW LQ GLHVHQ %HLWUlJHQ GHU 8PEUXFK LQ GHU 0LVVLRQV
$UEHLW:HQQZLUGLHVH7H[WHPLWGHQREHQ 6GDUJHOHJWHQ0LVVLRQV0RGHOOHQ LQ%H]LH
KXQJEULQJHQN|QQWHPDQLQLKQHQDPGHXWOLFKVWHQGDV,QNDUQDWLRQVPRGHOOZLHGHUHQWGHFNHQ

0LWWHQXQWHUHXFK6
+LHUZHUGHQHLQLJH9HUJOHLFKHGHU0LVVLRQVDUEHLWGDPDOV-KXQGKHXWHQDFKGHP.RQ]LO
HUOlXWHUW%HVRQGHUVKHUDXVJHVWHOOWZHUGHQGDV(LQJHEXQGHQVHLQGHU0LVVLRQDUHLQGLHGDPDOL
 
JH=HLW XQG LKUH%HODVWXQJ GXUFK GHQ.RORQLDOLVPXV'HQQRFK NRQQWHQ VLH ÄGLH)XQGDPHQWH
GHUMXQJHQ.LUFKHQ³OHJHQ
 ,Q%H]XJDXIGLHKHXWLJH=HLWZHUGHQGLHLQ]ZLVFKHQZHLWH9HUEUHLWXQJGHUNDWKROLVFKHQ.LU
FKHXQGGHUhEHUJDQJYRQGHUÄ:HVWPLVVLRQ³LQHLQHÄ:HOWPLVVLRQ³HUZlKQW'LHVH9HUlQGH
UXQJHUP|JOLFKWHHVGDVVHLQKHLPLVFKHMXQJHJOHLFKEHUHFKWLJWH.LUFKHQHQWVWDQGHQGLHDXFK
GHQÄDOWHQ³.LUFKHQHWZDVJHEHQN|QQHQ

.HQQ]HLFKHQ&6
 8QWHUGHUhEHUVFKULIWÄ9RQGHU:HVWNLUFKH]XU2UWVNLUFKH³VSULFKWGHU$XWRUGLHKHXWHXQ
EHGLQJWQRWZHQGLJH$XIJDEHGHUÄ,QNXOWXUDWLRQ³DQ(UHUZlKQWGLH)HKOHUGHU0LVVLRQDUHGLH
ELV LQV -KKLQHLQGHQ$IULNDQHUQPLWGHP&KULVWHQWXPDXFKGLHZHVWOLFKH.XOWXUEULQJHQ
ZROOWHQ%LVFKRI6DUSRQJDXV*KDQDZLUG ]LWLHUWGHUGLH IUKHUQRWZHQGLJH9HUOHXJQXQJGHU
HLJHQHQ.XOWXUGXUFKGLHDIULNDQLVFKHQ&KULVWHQEHNODJW6DUSRQJQHQQW]%GLHDXVDIULNDQL
VFKHU 6LFKW RIW IDOVFKH 6\PEROLN XQG GLH =HUVW|UXQJ GHU WUDGLWLRQHOOHQ *URIDPLOLH +DW GLH
.LUFKHGDVZLUNOLFKJHWDQ"'DVPVVWHGDQQGRFKHUNOlUWZHUGHQ$XHUGHPEULQJWGDV5HOLJL
RQVEXFK HLQDOWHV%LOG DXI GHPHLQZHLHU0LVVLRQDUZLH HLQ EHVRUJWHU9DWHU GHQ6WUHLW YRQ
]ZHLVFKZDU]HQ)UDXHQVFKOLFKWHQZLOOGKGHUHXURSlLVFKH0LVVLRQDUEUDFKWHGHQ)ULHGHQ
ZR]XGLH$IULNDQHULQQHQQLFKW IlKLJZDUHQ DQJHVLFKWVGHU6NODYHUHLHLQHXQJHKHXUH$QPD
XQJ
 'DV DOOHV ]XVDPPHQ LVW HLQH NXU]H XQG GHQ.HUQ GHU QRWZHQGLJHQ ,QNXOWXUDWLRQ WUHIIHQGH
'DUVWHOOXQJ]XGHUDXFKDOVHLQ%HLVSLHOHLQLQGHQFKULVWOLFKHQ*ODXEHQLQNXOWXULHUWHV7DQ]OLHG
DOOHUGLQJVDXV,QGLHQKLQ]XJHIJWLVW

+DOEIDV5HOLJLRQVEXFK6
'LH$XVIKUXQJHQLQGLHVHP%XFKVROOHQGHVKDOEDP(QGHGLHVHV$EVFKQLWWHVGDUJHVWHOOWZHU
GHQZHLOVLHLQ]LHPOLFKXPIDVVHQGHU:HLVHGLHREHQJHQDQQWHQ(LQ]HOWKHPHQZLHGHUKROHQ
 $XI GHQ 6  JLEW+DOEIDV HLQHQhEHUEOLFN EHU GLH.RORQLDOSROLWLN GHU HXURSlLVFKHQ
0lFKWHXQGHUZlKQWGDEHLDXFK$IULND(LQLJHZLFKWLJH*HGDQNHQGDUDXVVLQGGLH$XVEHXWXQJ
GHUDIULNDQLVFKHQ5RKVWRIIHGXUFKGLH.RORQLDOPlFKWHGLH=HUVW|UXQJGHUG|UIOLFKHQ6WDPPHV
JHVHOOVFKDIWHQGHUDXIJUXQGGHVDIULNDQLVFKHQ5HFKWVLOOHJLWLPH/DQGNDXIGLH0LVVDFKWXQJGHU
$IULNDQHUDOVGXPPIDXOXQGUFNVWlQGLJGLH9HUPLWWOXQJGHUHXURSlLVFKHQ/HEHQVZHLVHGLH
,QWHUQDOLVLHUXQJGHUQHJDWLYHQ8UWHLOHGHU(XURSlHUGXUFKGLH$IULNDQHUXQGGDGXUFKLKUH/RV
O|VXQJ YRQ LKUHU WUDGLWLRQHOOHQ.XOWXU GDV ,QHLQDQGHU YRQ0LVVLRQ XQG.RORQLDOLVPXV  GDV
(LQJHEXQGHQVHLQGHU0LVVLRQDUHLQLKUHQJHVFKLFKWOLFKHQ.RQWH[W
 $EHU DXFK SRVLWLYH XQG ZLFKWLJH /HLVWXQJHQ GHU 0LVVLRQDUH ZHUGHQ JHQDQQW SUDNWLVFKH
+LOIHQLQGHU/DQGZLUWVFKDIW6FKXOHQXQG.UDQNHQKlXVHUHLQHHXURSlLVFKH6SUDFKH]XUZHOW
ZHLWHQ9HUVWlQGLJXQJ'LH9HUVWlQGLJXQJLQQHUKDOEHLQHV6WDDWHVPLWLKUHQ]DKOORVHQDIULNDQL
 
VFKHQ 6SUDFKHQ ZLUG KLHU QLFKW HUZlKQW HLQ *ODXEH GHU GLH 6WDPPHVJUHQ]HQ EHUZLQGHQ
NDQQXQG]XHLQHUZHOWZHLWHQ*HPHLQVFKDIWIKUWHLQ&KULVWHQWXPGHV9RONHVXQGQLFKWQXUGHU
+HUUVFKHQGHQ%HIUHLXQJ YRQ*HLVWHUIXUFKW HLQH9RUVWHOOXQJXQGJHOHEWH0RGHOOH YRQ HLQHP
(QGHGHU$XVEHXWXQJGHU0HQVFKHQGXUFK0HQVFKHQ
 'HU$XWRUEULQJWDXIGHQ6HLQHQODQJHQLQIRUPLHUHQGHQ7H[WEHUGLH6FKZLHULJ
NHLWHQXQG$XIJDEHQGHUKHXWLJHQ0LVVLRQLHUXQJLQ6FKZDU]$IULND$XVJHKHQGYRQGHQ0LVV
YHUVWlQGQLVVHQGHUHUVWHQ0LVVLRQDUHGDVVGLH$IULNDQHUYRQ*RWWQLFKWV5HFKWHVZVVWHQXQG
GDVV VLH GHVKDOE HLQHQZUGLJHQ HXURSlLVFKHQ*RWWHVGLHQVW EUlXFKWHQ QHQQW+DOEIDV HLQLJH
UHOLJL|VNXOWXUHOOH*UXQGODJHQGHU$IULNDQHU=HQWUXPLKUHV*ODXEHQVEHZXVVWVHLQVLVWGDVGLHV
VHLWLJH /HEHQ 6QGH LVW VR]LDO GHVKDOE PXVV DXFK GLH :LHGHUJXWPDFKXQJ JHPHLQVFKDIWOLFK
VHLQDOOH/HEHQVEHUHLFKHVLQGHLQH(LQKHLW
 6RGDQQHUZlKQW+DOEIDVGDVIDWDOH=XVDPPHQWUHIIHQYRQ6NODYHQKDQGHO.RORQLDOLVPXVXQG
GHPHXURSlLVFKJHSUlJWHQ&KULVWHQWXPGHU0LVVLRQDUH(UZLUEWDEHUDXFKXP9HUVWlQGQLVIU
GLH=HLWJHEXQGHQKHLWGHU0LVVLRQDUH'DQDFKNRPPHQHLQSDDU*HGDQNHQ]XUKHXWHXQEHGLQJW
QRWZHQGLJHQ,QNXOWXUDWLRQ'DVHLQ]LJH%HLVSLHOKLHUIULVWGDVVGLH$IULNDQHULKUH.LUFKHDOV
)DPLOLHYHUVWHKHQZROOHQ'HU$XWRU]LWLHUWDEHUDXFKHLQHQ$IULNDQHUGHVVHQ$XVVDJHDXIGLH
UDGLNDOH)RUPYRQ ,QNXOWXUDWLRQDQVSLHOWÄ(VJHKWGDUXPGLH%RWVFKDIW&KULVWL LKUHVZHVWOL
FKHQ*HZDQGHV]XHQWNOHLGHQGDVVLHZlKUHQG-DKUHQJHWUDJHQKDWGDPLWGLHHLJHQWOLFKH
5HOLJLRQ&KULVWL LQ LKUHUXUVSUQJOLFKHQ6FK|QKHLWHUVWUDKOHQNDQQ³'DVGHXWHWDXIGLHREHQ
GDUJHOHJW3RVLWLRQHQHWZDYRQ0¶QWHEDXQG+HEJDKLQYJO6I
 $XI6EHUVFKUHLEWGHU$XWRUGHQNLUFKOLFKHQ(QWZLFNOXQJVSUR]HVVPLWÄ9RQGHU:HVW
NLUFKH ]XU:HOWNLUFKH³(U HULQQHUW GDUDQ GDVV VRZRKO GLH3URIDQ DOV DXFK GLH.LUFKHQJH
VFKLFKWHELVYRUNXU]HPZHLWJHKHQGHLQHHXURSlLVFKH*HVFKLFKWHZDU'HVKDOENDPGDVHXURSl
LVFKH&KULVWHQWXP]XGHQDXHUHXURSlLVFKHQ9|ONHUQ(UVW LQGHUKHXWLJHQ=HLWYHUODJHUWVLFK
GHU6FKZHUSXQNWGHU.LUFKHÄ]XNXOWXUHOODOWHQXQG]XJOHLFKMXQJHQ9|ONHUQ>@]XGHQPDWH
ULHOO$UPHQXQGJHLVWOLFK$UPHQ³(WZDVZHLWHULP7H[WZLUGGDUDXIKLQJHZLHVHQGDVVJHUDGH
LQGHUDIULNDQLVFKHQ.LUFKHLQJDQ]EHVRQGHUHU:HLVHGLH.XOWXULP0LWWHOSXQNWGHU=XNXQIWV
VRUJHVWHKW
 'HV:HLWHUHQSOlGLHUW+DOEIDVGDIUKHXWHQLFKWPHKU YRQÄXQVHUHQ0LVVLRQHQ³ ]X VSUH
FKHQGLHYRQ(XURSDXQG$PHULND LKUH$OPRVHQEHNRPPHQVRQGHUQEHVVHUYRQHLQHPÄ]ZL
VFKHQNLUFKOLFKHQ'LHQVW³
 ,QVJHVDPWHQWVSUHFKHQGLHVH$XVIKUXQJHQGHPKHXWLJHQ6WDQGGHUWKHRORJLVFKHQ(LQVLFKWHQ
LQ GLH 9HUJDQJHQKHLW XQG *HJHQZDUW GHU 0LVVLRQVDUEHLW ,FK GHQNH GDVV +DOEIDV GLH 9LHO
VFKLFKWLJNHLWGHUSRVLWLYHQXQGQHJDWLYHQ(UHLJQLVVH LQGHU=HLWGHU0LVVLRQLHUXQJLP.RQWH[W
PLWGHP.RORQLDOLVPXVYHUGHXWOLFKWKDW6RNDQQGHQ6FKOHUQLQQHQNODUZHUGHQGDVVZLUKHX
WHPLW8UWHLOHQEHUGLHGDPDOLJHQ0HQVFKHQlXHUVWYRUVLFKWLJVHLQPVVHQ
 
 'LH $XVIKUXQJHQ YRQ +DOEIDV HQWKDOWHQ DEHU GHQQRFK HLQLJH 6FKZlFKHQ (V LVW PHLQHV
(UDFKWHQVVFKDGHGDVVNHLQHIUGLH6FKOHULQQHQQDFKYROO]LHKEDUHQNRQNUHWHQ%HLVSLHOHDQ
JHERWHQ ZHUGHQ 'HV :HLWHUHQ GHQNH LFK GDVV GHU $XVGUXFN Ä+LHUDUFKLH GHV EUGHUOLFKHQ
'LHQVWHV³JDUQLFKWLQGHQ*HLVWGLHVHU$XVIKUXQJHQSDVVW$XHUGHPZLUGQLFKWJHVDJWZDQQ
HWZD GLH JURH ]HLWOLFKH =lVXU ]ZLVFKHQ HXURSlLVFKHU XQG :HOWJHVFKLFKWH DQJHVHW]W ZHUGHQ
N|QQWH'DVVHOEHJLOWIUGHQ:HQGHSXQNWYRQGHUHXURSlLVFKHQ]XU:HOWNLUFKH'LH5HGHYRQ
GHQÄMXQJHQ9|ONHUQ³VFKHLQWPLUHLQ.OLVFKHH]XVHLQ,QZLHIHUQVLQGVLHMXQJZHQQVLHVFKRQ
YRU -DKUKXQGHUWHQ KRFKVWHKHQGH .XOWXUHQ KHUYRUJHEUDFKW KDEHQ" 'HVKDOE NDQQ PDQ DXFK
IUDJHQZLHVRGLHVH0HQVFKHQÄJHLVWOLFKDUP³VLQG0DQYHUJOHLFKHHWZDGLH$XVIKUXQJHQGHU
$XWRUHQEHUGLHDIULNDQLVFKH5HOLJLRQXQGLKUHJHLVWLJH7LHIH

([NXUV.LUFKHQJHVFKLFKWVEFKHU
9RQGHUHXURSlLVFKJHSUlJWHQ0LVVLRQVNLUFKH]XUDIULNDQLVFKHQ2UWVNLUFKH
)ROJHQGH.LUFKHQJHVFKLFKWVEFKHUVROOHQKLHUEHUFNVLFKWLJWZHUGHQ
*RWWVFKDON.LUFKHQJHVFKLFKWH6
/lSSOH.LUFKHQJHVFKLFKWH6
+HXVHU.LUFKHQJHVFKLFKWH6
%DXU0LVVLRQVJHVFKLFKWHLQ/lSSOH.LUFKHQJHVFKLFKWHLQ/lQJVVFKQLWWHQ6
%UJJHERHV.LUFKHQJHVFKLFKWH6
.RSS.LUFKHXQGZLU6
'LHVH.LUFKHQJHVFKLFKWVEFKHUZROOHQVDFKOLFKLQIRUPLHUHQVLHVLQGQLFKWGLGDNWLVFKDXIEHUHL
WHW:LHVDFKOLFKHLQ*HVFKLFKWVEXFKVHLQNDQQLVWDEHUEHJUHQ]WGDGHU$XWRUVHLQHVXEMHNWLYH
3RVLWLRQVFKRQGXUFKGLH$XVZDKOGHU7KHPHQXQGLKUH6FKZHUSXQNWHDQ]HLJW
'LHZLFKWLJVWHQ%HLWUlJHGLHVHU.LUFKHQJHVFKLFKWVEFKHU ODVVHQVLFKJURE LQ]ZHL7KHPHQ
]XVDPPHQIDVVHQ'LH0LVVLRQGLH6WHOOXQJGHU0LVVLRQDUH]X6FKZDU]$IULNDXQG]X LKUHU
DQJHVWDPPWHQ5HOLJLRQ'DV9HUKlOWQLVGHU.LUFKH]X6NODYHUHL
 =X(LQLJH$XWRUHQ ]HLJHQZHQLJ+RFKDFKWXQJYRUGHUDIULNDQLVFKHQ5HOLJLRQXQG VXP
PLHUHQ VLH XQWHU ÄUHVWOLFKH +HLGHQ³ *RWWVFKDON  XQWHU Ä6WDPPHVUHOLJLRQHQ XQG RKQH
5HOLJLRQ³XQWHUÄ+HLGHQ³ZHLOVLHÄKHLGQLVFKH.XOWH³IHLHUQ%UJJHERHV%HL+HXVHU
VSUWPDQVWDUNGLHDOWHEHUKHEOLFKH6SUHFKZHLVHGHUGDPDOLJHQ.LUFKH]%EHL$XV
GUFNHQZLHÄKHLGQLVFKHU3ULPLWLYJODXEH³ÄGLHSULPLWLYHQ+HLGHQ³Ä0RKDPPHGDQHU³
 0LW GLHVHU *HULQJVFKlW]XQJ GHU $IULNDQHU NRUUHVSRQGLHUW GDV PHKUIDFK ]X HUNHQQHQGH
%HVWUHEHQGLHRIW]ZHLIHOORVKHURLVFKHQ7DWHQYLHOHU0LVVLRQDUHLQ6FKZDU]$IULND]XEHWRQHQ
%DXU .RSS %UJJHERHV +HXVHU VFKUHLEW EHU GHQ IUDQ]|VLVFKHQ.RQYHUWLWHQ
XQG0LVVLRQDU)UDQ]3DXO0DULD/LEHUPDQQGHUZLHYLHOHDQGHUHXQWHUVFKZLHULJHQ%HGLQJXQ
JHQLQ:HVW$IULNDZLUNWHXQGIUGLHEDOGLJH6HOEVWVWlQGLJNHLWGHUDIULNDQLVFKHQ%LVWPHUHLQ
 
WUDW(VZLUGDOVRHLQHDGPLQLVWUDWLYH7DWDOVEHVRQGHUVZLFKWLJDXVGUFNOLFKKHUYRUJHKREHQ
ZDVVLFKHUOLFKPLWGHPYRUKHUUVFKHQGHQ%HVWUHEHQ]XVDPPHQKLQJGLH.LUFKHLQHLQHP0LVVL
RQVJHELHWHLQ]XSIODQ]HQ
 'DEHLZLUG DEHU DXFK DXI GLH QHJDWLYHQ GDPDOLJHQ8PVWlQGH KLQJHZLHVHQ YRU DOOHP DXI
GHQ.RORQLDOLVPXV+HXVHUHUZlKQWGLH9HUTXLFNXQJGHU0LVVLRQPLWGHQ.RORQLDOPlFK
WHQ GLH lXHUOLFK JHVHKHQ HLQLJH SUDNWLVFKH 9RUWHLOH EUDFKWH DEHU GHQ 1DFKWHLO KDWWH GDVV
YLHOH$IULNDQHUXDGHQFKULVWOLFKHQ*ODXEHQPLWGHU.XOWXUXQGGHQ+HUUVFKDIWVDQVSUFKHQ
GHU(XURSlHU LGHQWLIL]LHUWHQ:HLWHUH VHOEVWNULWLVFKH$XVVDJHQ VLQGNDXP]X ILQGHQ0HKUIDFK
ZHUGHQGLH6FKZLHULJNHLWHQGHU0LVVLRQDXIDOOJHPHLQHJHLVWLJUHOLJL|VH(QWZLFNOXQJHQ]XUFN
JHIKUW ] % DXI GLH ÄQHXKHLGQLVFKHPDWHULDOLVWLVFKH PRGHUQH =LYLOLVDWLRQ³ GLH DXFK LQ
6FKZDU]$IULNDLKUH:LUNXQJHQHQWIDOWH*RWWVFKDON(VVROOQRFKHUZlKQWZHUGHQGDVV
]ZHL,QNXOWXUDWLRQV%HLVSLHOHLP%LOGJH]HLJWZHUGHQ(LQVFKZDU]HU&KULVWXVDP.UHX]%UJ
JHERHVXQGGHU.RSIHLQHUVFKZDU]HQ0DULHQGDUVWHOOXQJ%DXU$XFKGLHODQJVDPH
Ä(QWHXURSlLVLHUXQJ³GHU0LVVLRQZLUGDQJHVSURFKHQDEHU]XVHKUDQGHQHLQKHLPLVFKHQ3ULHV
WHUQ XQG %LVFK|IHQ IHVWJHPDFKW (LQH JDQ]KHLWOLFKH ,QNXOWXUDWLRQ ZLUG QRFK QLFKW JHVHKHQ
+HXVHU
 =X$XIHLQHUlKQOLFKHQ/LQLHZLHGLH7H[WHEHUGLH0LVVLRQVDUEHLW OLHJHQGLH$XVVDJHQ
EHUGLH6NODYHUHLXQGEHUGHQ$QWHLOGHUNDWKROLVFKHQ.LUFKHDQGLHVHP6NDQGDO$XFKKLHU
NDQQ PDQ LQ GHQ 7H[WHQ +HXVHUV GLH ]LHPOLFK VWDUN DXVJHSUlJWH +DOWXQJ HUNHQQHQ GLH LQ
6FKZDU]$IULND PLVVLRQLHUHQGH .LUFKH LQ HLQHP P|JOLFKVW JXWHQ /LFKW HUVFKHLQHQ ]X ODVVHQ
'DVJHVFKLHKW]%GDGXUFKGDVVGLHZHQLJHQ$QZlOWHXQG+HOIHUGHU6NODYHQPLQGHVWHQVH
EHQVRVWDUNKHUDXVJHVWHOOWZHUGHQZLHGLHQHJDWLYHQ$QWHLOHGHU.LUFKHDQGLHVHQ9HUEUHFKHQ
'HU$XWRUHUZlKQW]XQlFKVWGDVV/DV&DVDVGHQ9RUVFKODJPDFKWH]XU(QWODVWXQJGHU,QGLD
QHUYRQGHULKQHQXQJHZRKQWVFKZHUHQ$UEHLW$IULNDQHUQDFK0LWWHODPHULND]XKROHQXQGGDVV
/DV&DVDVGDQQNHLQHVZHJVGDPLWHLQYHUVWDQGHQZDUZLHGLH6NODYHUHLYRQVWDWWHQJLQJ
 +HXVHUVFKUHLEWHLQLJH6lW]HEHUGLH*UDXVDPNHLWHQEHLGHQ6NODYHQMDJGHQXQGGHQhEHU
IDKUWHQ(UHUZlKQWQLFKWGLH0LWVFKXOGGHU&KULVWHQDQGLHVHQ*UDXVDPNHLWHQVRQGHUQSUHLVW
YRUQHKPOLFKGLH+LOIHOHLVWXQJHQGHV -HVXLWHQ3HWUXV&ODYHU =HLWDQJDEHQ IU VHLQ/HEHQXQG
:LUNHQJLEWHVQLFKW&ODYHUÄEHHLOWH VLFK VLH VFGLH LQ&DUWDJHQDDQNRPPHQGHQXQG]7
VWHUEHQVNUDQNHQ6NODYHQ ]X WDXIHQ³6SlWHUPXVVWH HUGLH ]X&KULVWHQJHZRUGHQHQ$IULNDQHU
ÄYRQLKUHQXQVLWWOLFKHQ7lQ]HQ³XQGÄKHLGQLVFKHQ)HVWHQDEEULQJHQ³(UEHWUHXWHGLHVFKZDU
]HQ 6NODYHQ VHHOVRUJOLFK XQG KDOI LKQHQ DXFK JHJHQ GLH KlXILJH:LOONU GHU 6SDQLHU I
'LHVHU%HLWUDJYHUGHXWOLFKWGDVVGLH&KULVWHQELVDXIZHQLJH$XVQDKPHQDQGHU6NODYHUHLPLW
ZLUNWHQE]ZVLHJHVFKHKHQ OLHHQ(U]HLJWDXFKGDVVPDQVLFKKHXWH LQGLHVHQZHQLJHQGD
PDOVZLUNOLFKKHOGHQKDIWHQ&KULVWHQVRQQHQXQG]XPLQGHVWWHLOZHLVHHQWVFKXOGLJHQP|FKWH0DQ
HUNHQQWHEHQVRGLHIUKHUHELVQDFKGHP.RQ]LODQGDXHUQGH+HUDEODVVXQJJHJHQEHUGHQ$IUL
NDQHUQ
 
 ,QKDOWOLFKEULQJHQGLH.LUFKHQJHVFKLFKWVEFKHUPHLQHV(UDFKWHQVDOO]X YLHO3RVLWLYHVEHU
GLH0LVVLRQVDUEHLWGHUNDWKROLVFKHQ.LUFKH LQ6FKZDU]$IULND$OO]X VHKUZHUGHQGLH6FKZLH
ULJNHLWHQXQG0LVVHUIROJHDXIDQGHUHDEJHVFKREHQ$OO]XZHQLJZHUGHQ6FKXOGXQG9HUVDJHQ
GHU.LUFKHGHXWOLFKHUZlKQWXQGLQGHQ]HLWOLFKHQ.RQWH[WHLQJHRUGQHW$OO]XKHUDEODVVHQGZLUG
PDQFKPDOEHUGLHWUDGLWLRQHOOHQ$IULNDQHUXQGLKUH5HOLJLRQJHVFKULHEHQ
 $XFKUHOLJLRQVGLGDNWLVFKJHVHKHQHQWKDOWHQGLHVH%HLVSLHOHDXVKHXWLJHU6LFKWHLQLJHHUKHE
OLFKH0lQJHOYHUJOLFKHQPLWGHQNLUFKHQJHVFKLFKWVGLGDNWLVFKHQ*UXQGVlW]HQGLHREHQYJO6
GDUJHOHJWZXUGHQ
 1LFKWLPPHUZLUGGHXWOLFKJHQXJGDV:LUNHQGHU0LVVLRQDUHXQGGHU.LUFKHLQGHQJHVHOO
VFKDIWOLFKHQ XQG JHLVWLJHQ.RQWH[W GHU GDPDOLJHQ =HLW JHVWHOOW ZDVPDQ LQ GHQ -DKUHQ QDFK
GHP,,9DWLNDQLVFKHQ.RQ]LOHUZDUWHQNRQQWH
 (VLVWQRWZHQGLJGDVVGHUKHXWLJH/HVHUGLHVH.LUFKHQJHVFKLFKWVEFKHULQGHQJHLVWLJHQXQG
UHOLJL|VHQ.RQWH[WGHU=HLWYRUXQGNXU]QDFKGHP.RQ]LOVWHOOWDOVHVNDXPEOLFKZDULP5H
OLJLRQVXQWHUULFKW GLH .LUFKH ]X NULWLVLHUHQ XQG ZLH HV DXFK QRFK  LQ GHP SlSVWOLFKHQ
6FKUHLEHQÄ(FFOHVLDLQ$IULFD³]XHUNHQQHQLVWYJO6
 (VZLUGDXFKQLFKWLQDOOHQ%HLWUlJHQGHXWOLFKJHQXJGDUJHVWHOOWZLHGLH.LUFKHGLHMHZHLOL
JHQ+HUDXVIRUGHUXQJHQGHU=HLWEVGGLH6NODYHUHLXQGGLH9HUTXLFNXQJPLWGHQ.RORQLDOUHJL
PHQLQ6FKZDU]$IULNDDQJHQRPPHQKDWXQG]XEHZlOWLJHQYHUVXFKWH'LH6FKOHULQQHQN|Q
QHQ NDXPHLQ5LQJHQPLW GHQ3UREOHPHQ HLQ$EZlJHQ YRQ YHUVFKLHGHQHQ0|JOLFKNHLWHQPLW
GHQGDPDOLJHQ$UJXPHQWHQHUNHQQHQ6LHZHUGHQQLFKWLQHLQHQ(QWVFKHLGXQJVSUR]HVVPLWPHK
UHUHQ$OWHUQDWLYHQKLQHLQJHQRPPHQ'D]X UHLFKHQGLH ,QIRUPDWLRQHQXQGGLH HYHQWXHOOXQWHU
VFKLHGOLFKHQ6LFKWZHLVHQQLFKWDXV
 (VPDJDQGHU(QWVWHKXQJV]HLWGLHVHU.LUFKHQJHVFKLFKWVEFKHUOLHJHQGDVVDXFKNDXPGDU
DXIKLQJHDUEHLWHWZXUGHGLH7KHPHQVRDXI]XEHUHLWHQGDVVVLHPLWGHQ/HEHQVHUIDKUXQJHQGHU
6FKOHULQQHQNRUUHOLHUHQXQGIUGLH=XNXQIWZLFKWLJH(UNHQQWQLVVHYHUPLWWHOQN|QQWHQ
 (VVROO]XVWLPPHQGDQJHPHUNWZHUGHQGDVVGLH]ZHLNXU]YRUJHVWHOOWHQ3HUVRQHQ&ODYHUXQG
/LEHUPDQQH[HPSODULVFKIUGLHMHZHLOVDQJHVSURFKHQH=HLWXQG6LWXDWLRQVWHKHQXQGGDVVPDQ
PLWGLHVHQ6FKLOGHUXQJHQLQGLH3UREOHPDWLNHLQVWHLJHQN|QQWH


5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU%XFKEHLWUlJH
]XPJHVFKLFKWOLFKHQ:HUGHJDQJGHUDIULNDQLVFKHQ.LUFKH

'LH$XV]JHDXVGHQ.LUFKHQJHVFKLFKWVEFKHUQVLQGQRFKZHLWJHKHQGYRUNRQ]LOLDUJHSUlJWXQG
N|QQWHQGHQ6FKOHUQLQQHQH[HPSODULVFK ]HLJHQZLHSDWULDUFKDOLVFK ]7 DUURJDQWXQGYRQ
REHQKHUDEGLHNDWKROLVFKH.LUFKHJHJHQEHUGHQ0LVVLRQVJHELHWHQGDFKWHVSUDFKXQGRIWDXFK
KDQGHOWH$OV%HLVSLHOHIUHLQH]HLWEHGLQJWH$XIIDVVXQJYRQ0LVVLRQLHUXQJDXVGHU3RVLWLRQLH

 
UXQJGHVUHOLJL|VXQGNXOWXUHOOhEHUOHJHQHQKHUDXVVRZLHDOV9HUDQVFKDXOLFKXQJGHU(QWZLFN
OXQJHQXQG9HUlQGHUXQJHQLQGLHVHPXQGLQDQGHUHQ%HUHLFKHQN|QQWHQGLH7H[WHDXVGHQ.LU
FKHQJHVFKLFKWVEFKHUQGLGDNWLVFK IUXFKWEDUJHPDFKWZHUGHQ(LQ LVROLHUWHV(LQ]HOEHLVSLHO DOV
,QIRUPDWLRQ]XEHQXW]HQZlUHVLFKHUOLFKK|FKVWHQVDOV(LQVWLHJLQHLQHXPIDVVHQGH'LVNXVVLRQ
EUDXFKEDU
 'LH7H[WHDXVGHQVSlWHUHUVFKLHQHQHQ5HOLJLRQVEFKHUQEULQJHQ±LQVJHVDPWJHVHKHQ±DOOH
KHXWHZLFKWLJHQ7KHPHQXQG3UREOHPHGHU0LVVLRQVJHVFKLFKWH ]XU6SUDFKH+lWWHHLQ5HOLJL
RQVOHKUHUGLHVH$XVZDKO]XU9HUIJXQJN|QQWHHUGLHHLQ]HOQHQ%HUHLFKHHUDUEHLWHQODVVHQGDV
LP9HUJOHLFK]XGHQPHLVWHQGHXWVFKHQ*HPHLQGHQ]XP7HLOSHUV|QOLFKHUH*HPHLQGHOHEHQHLQ
XQPLWWHOEDUHUHV *ODXEHQVYHUVWlQGQLV VRZLH HLQH NRQNUHWHUH *ODXEHQVSUD[LV HLQ IDPLOLlUHUHV
DOVGDVIUKHUH0LVVLRQVXQG.LUFKHQYHUVWlQGQLVXVZ
 2EGLHKHXWLJHQ6FKOHULQQHQGDVDOVOHEHQVUHOHYDQWRGHU]XPLQGHVWDOVLQWHUHVVDQWDQQHK
PHQN|QQHQPXVVDEHUPHLQHV(UDFKWHQVEH]ZHLIHOWZHUGHQ'HQQVHOEVWYHUVWlQGOLFKVLQGDOOH
GLHVH%HLWUlJHVHKUVWDUNNLUFKHQRULHQWLHUWXQGGDVNRUUHOLHUWMDNHLQHVZHJVPLWGHQ(UIDKUXQ
JHQGHUPHLVWHQ-XJHQGOLFKHQ9LHOOHLFKWN|QQWHPDQPLWGLHVHP0DWHULDOHLQHQJURHQ7HLOGHU
KHXWLJHQ.LUFKHQNULWLN WKHPDWLVLHUHQXQGDXI.HUQHOHPHQWH.LUFKHXQGSROLWLVFKH0DFKW(X
UR]HQWULVPXV .LUFKH DOV HLQH DXFK JHVFKLFKWOLFKH XQG GHVKDOE VLFK HQWZLFNHOQGH*U|H KLQ
NRQ]HQWULHUHQ



'LHKHXWLJH6LWXDWLRQGHU.LUFKHLQ6FKZDU]$IULND

'LH0LVVLRQZDU LPPHUJHVFKLFKWOLFKJHSUlJWXQGPXVV LPPHUDXFKYRQGDKHUEHZHUWHWZHU
GHQ'DUXPPXVVVLHDXFKKHXWHZLHGHUDQGHUVXQG]HLWJHUHFKWZHUGHQZDVLQVSlWHUHQ-DKUHQ
QDWUOLFK ZLHGHU NULWLVLHUW ZHUGHQ ZLUG $EHU GHU KHXWLJH .ULWLNHU PXVV LPPHU GLH 7DWVDFKH
EHGHQNHQGDVVDXFKGLH.LUFKHXQGMHGHUHLQ]HOQH0LVVLRQDULQKRKHP0DHYRQGHQMHZHLOL
JHQ=HLWVWU|PXQJHQXQGGHPJHVDPWHQJHLVWLJHQSROLWLVFKHQXQGVR]LDOHQ8PIHOGVHLQHU=HLW
JHSUlJWZDUXQGLVW,QGLHVHP6LQQHLVWMHGH.ULWLNDQGHQ$XIIDVVXQJHQXQGGHP9RUJHKHQGHU
0LVVLRQDUHLQ6FKZDU]$IULNDUHODWLYXQGGDUIQLFKWLQhEHUKHEOLFKNHLWDXVDUWHQ
 =XU.HQQ]HLFKQXQJGHUKHXWLJHQ6LWXDWLRQGHUNDWKROLVFKHQ.LUFKHLQ6FKZDU]$IULNDZHU
GHQYLHU$XWRUHQKHUDQJH]RJHQGLHLQXQWHUVFKLHGOLFKHU:HLVH6FKZDU]$IULNDHUOHEWXQGGHP
HQWVSUHFKHQG EHVFKULHEHQ KDEHQ0DQ VROOWH GDEHL EHGHQNHQ GDVV%KOPDQQV%XFK Ä$IULND³
YRQYLHOZHQLJHU.ULWLNHQWKlOWDOVVHLQ%XFKÄ:RGHU*ODXEHOHEW³YRQ'LH$XVIK
UXQJHQYRQ+DVHQKWWO LQ VHLQHP%XFKÄ6FKZDU]ELQ LFKXQG VFK|Q³XQGYRQ$FKHUPDQQ LQ
Ä6FKUHLJHOLHEWHV$IULND³HQWKDOWHQQRFKZHVHQWOLFKVFKlUIHUH$QNODJHQDOVGLHYRQ%KOPDQQ
9RQJDQ]DQGHUHU$UWDOVGLHYRUJHQDQQWHQ%FKHU VLQGGLH(UIDKUXQJVEHULFKWHYRQ%HUQKDUG
9JO%UNOH*HVFKLFKWOLFKH%LODQ]XQG6LWXDWLRQVDQDO\VHI
 
+lULQJEHUVHLQH5HLVHQ(UOHEQLVVHXQG%HJHJQXQJHQLQ6FKZDU]$IULND'LH*UXQGWHQGHQ]
ZLHHUGLH.LUFKHLQ6FKZDU]$IULNDVLHKWLVWSRVLWLYXQGKRIIQXQJVYROO
 :DVDOOH.ULWLNHU VRZLFKWLJXQGJODXEZUGLJPDFKW LVWGLH7DWVDFKHGDVV VLHZDKUKDIWLJ
NHLQH.LUFKHQJHJQHUVLQGXQGGDVVLPPHUZLHGHUGHXWOLFKZLUGZLHVHKUVLHVLFKIU6FKZDU]
$IULNDXQGGLHDIULNDQLVFKH.LUFKHHLQVHW]HQ
 :HQQPDQEHGHQNWGDVVGLHFKULVWOLFKH0LVVLRQLQ6FKZDU]$IULNDWURW]HLQLJHUVHKUIUKHU
$QIlQJHHLJHQWOLFKHUVWVHLWGHU0LWWHGHV-DKUKXQGHUWVLQJU|HUHP0DHEHWULHEHQZRUGHQ
LVWGDQQNDQQPDQGLHVH=DKOHQDOVEHDFKWOLFKHQ(UIROJDQVHKHQ$QJHVLFKWVYRQELV]X
$QKlQJHUQGHUDIULNDQLVFKHQ5HOLJLRQLQHLQLJHQ/lQGHUQXQGDQJHVLFKWVGHVDNWLYHQ,VODPLP
1RUGHQ6FKZDU]$IULNDVN|QQWHPDQDEHUDXFKYRQHLQHPVHKUJHULQJHQ(UIROJVSUHFKHQZLH
+DVHQKWWOHVVLHKW%KOPDQQGDJHJHQPHLQW6FKZDU]$IULNDN|QQH]XDOVHYDQJHOLVLHUW
JHOWHQ (LQLJH =DKOHQ EHU GLH $QKlQJHU GHU YHUVFKLHGHQHQ 5HOLJLRQHQ HLQVFKOLHOLFK GHU
&KULVWHQZXUGHQEHUHLWVDXI6JHQDQQW
 $EHUZLFKWLJHUDOV=DKOHQVLQGGLH)ROJHQGHU0LVVLRQLHUXQJXQGLKUH$XVZLUNXQJHQDXIGLH
*HVHOOVFKDIW8QGKLHU VLQG lXHUVW VFKZHUZLHJHQGH0LVVVWlQGH ]XYHU]HLFKQHQ6FKDXHQZLU
]XHUVW DXI GHQ DOOJHPHLQHQ JHVHOOVFKDIWOLFKHQ =XVWDQG +DVHQKWWO VWHOOW KLHU VR]LDOHV (OHQG
'LHEVWDKO$LGVJHVFKHLWHUWH)DPLOLHQ9HUQDFKOlVVLJXQJGHU(U]LHKXQJNXOWXUHOOH'HVLQWHJUD
WLRQ 3RUQRJUDSKLH 'URJHQ XQG $ONRKROPLVVEUDXFK EHUWULHEHQHQ 6H[ 3URVWLWXWLRQ %HVWH
FKXQJ EHUVWHLJHUWHQ ,QGLYLGXDOLVPXV $UEHLWVORVLJNHLW 5DXE HLQ HUIROJORVHV (U]LHKXQJVV\V
WHPHLQQLHGULJHV1LYHDXGHU6FKXODEVFKOVVHXQGDQGHUHQHJDWLYH(UVFKHLQXQJHQIHVW
 %KOPDQQLVWKLHUWHLOZHLVHDQGHUHU0HLQXQJ0HKUXQGPHKUVLQGGLH6FKXOHQGHUHLJHQWOL
FKH2UWGHU*ODXEHQVYHUNQGLJXQJJHZRUGHQ'LH&KULVWHQZROOHQQLFKWDEVHLWVGHU.XOWXUVWH
KHQ VRQGHUQ GLHVHPLWJHVWDOWHQ 'LH SRVLWLYHQ XQG QHXWUDOHQ:LUNXQJHQ GHU 6FKXOHQ KDWWHQ
DEHU DXFK HLQLJHQHJDWLYH%HJOHLWHUVFKHLQXQJHQ(VJDEYRP'RUIOHEHQ LVROLHUWH6FKXOHQGLH
]XU(QWZLFNOXQJ GHV'RUIHV QLFKWV EHLWUXJHQ HLQH HQWZXU]HOWH 6FKLFKW YRQ -XJHQGOLFKHQ GLH
QLFKWPHKUGDV/DQGEHEDXHQZROOWHQVRQGHUQLQGHU6WDGW3RVWHQVXFKWHQEHLGHQHQPDQVLFK
QLFKWGLH+lQGHVFKPXW]LJPDFKWHHLQH]ZHLIHOKDIWH(OLWHGLHQXUDXIGHQHLJHQHQ9RUWHLODXV
ZDU5HOLJLRQZXUGH]XVHKUHLQ6FKXOIDFKGDVPDQKLQWHUKHUDEOHJHQNDQQHVZDUHQ]XYLHOH
0LVVLRQDUH VFKXOLVFK JHEXQGHQ HV JDE JURH /DVWHQ DQ 9HUZDOWXQJ XQG *HElXGHHUKDOW GLH
.LUFKHZXUGHYHUVWlUNW]XU,QVWLWXWLRQ,Q$IULNDPVVWHPDQGLH.RQ]HQWULHUXQJDXIGLH6FKX
OHQ GHQ Ä6FKXOIHWLVFKLVPXV³ EHUZLQGHQ XQG QHXH:HJH JHKHQ XPGLH JDQ]H'RUIJHPHLQ
VFKDIWZHLWHU]XIKUHQ
 :HQQ+DVHQKWWOVSH]LHOOHULQGLHDIULNDQLVFKH.LUFKHKLQHLQVFKDXWGDQQVLHKWHUDXFKXQG
9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQW9JO+DVHQKWWO6FKZDU]ELQLFKI9JO%KOPDQQ$IULNDYJO%KOPDQQ:RGHU*ODXEHOHEW9JO+DVHQKWWO6FKZDU]ELQLFKYJO$FKHUPDQQ*HOLHEWHV$IULND9JO%KOPDQQ$IULND9JO%KOPDQQ:RGHU*ODXEHOHEWIYJO$FKHUPDQQ*HOLHEWHV$IULND
 
JHUDGHKLHUGHQ1lKUERGHQYLHOHUhEHO+HUUVFKDIWVPHQWDOLWlW=HUVW|UXQJGHVVR]LDOHQ*HIJHV
GHU DIULNDQLVFKHQ *HVHOOVFKDIW HLQ UHFKW lXHUOLFKHV )HLHUWDJV&KULVWHQWXP NHLQHQ JHOHEWHQ
*ODXEHQ LP NXOWXUHOOHQ.RQWH[W $EHUJODXEHQ ,JQRUDQ] LQ *ODXEHQVVDFKHQ ,QGLIIHUHQ] RGHU
)HLQGVFKDIWGHUSROLWLVFKHQ)KUXQJVVFKLFKWJHJHQEHUGHP*ODXEHQ(VJLEWVHKUYLHOH6HNWHQ
E]ZXQDEKlQJLJHDIULNDQLVFKH.LUFKHQDXFKDIURFKULVWOLFKH.LUFKHQJHQDQQWZHLOGHUVSH]L
ILVFKDIULNDQLVFKVSLULWXHOOH'XUVWGHU$IULNDQHULQQHQQLFKWYRQGHUNDWKROLVFKHQ.LUFKHJHVWLOOW
ZLUGXQGZHLOGLH$IULNDQHUGLH6SDQQXQJHQ]ZLVFKHQGHUWUDGLWLRQHOOHQ*HLVWHVKDOWXQJHLQHU
VHLWV XQG HXURSlLVFKPLVVLRQDULVFKHQ DQGHUHUVHLWV QLFKW EHZlOWLJHQ NRQQWHQ RGHUZROOWHQ'LH
%LEHOEHUVHW]XQJHQ LQGLH6WDPPHVVSUDFKHQKDEHQGLH0|JOLFKNHLW HU|IIQHWGLH0LVVLRQXQG
GLH0LVVLRQDUHPLWGHUHQHLJHQHQ0DVWlEHQ]XEHXUWHLOHQ(FKWH,QNXOWXUDWLRQLVWQLFKWJHOXQ
JHQ RGHU K|FKVWHQV LQ HLQLJHQ$QVlW]HQZLH LQ GHU ]DLULVFKHQ /LWXUJLH GLH QDFK+DVHQKWWOV
0HLQXQJDOVHLQ]LJHOLWXUJLVFKH1HXHUXQJDEHUQXUHLQH$NNRPRGDWLRQLVWÄ$EHUDXFKLQ=DLUH
LVWGHU5HJHOIDOOGHUU|PLVFKH5LWXVGHUHLJHQHLVWGLH$XVQDKPH³
 :R OLHJHQ GLH8UVDFKHQ IU VR YLHOH XQG VR JUDYLHUHQGH )HKOHQWZLFNOXQJHQ"1DFK %KO
PDQQ LQ GHU IDOVFKHQ 7KHRORJLH XQG 3UD[LV GHU0LVVLRQ  -DKUH0LVVLRQ KDEHQ 6FKZDU]
$IULND QLFKW YHUEHVVHUW VRQGHUQZHJHQ GHU NRORQLDOHQ0LVVLRQVPHWKRGHQ YHUVFKOHFKWHUW(V
ZXUGH HLQ ,PSRUW&KULVWHQWXP NRPELQLHUW PLW HXURSlLVFKHU =LYLOLVDWLRQVEHVHVVHQKHLW QDFK
6FKZDU]$IULND JHEUDFKW:HLOPDQ GDFKWH GDV+HLGHQWXP VHL LQ VHLQHU*DQ]KHLW VFKOHFKW
HLQHÄPDVVDGDPQDWD³ZXUGHQDIULNDQLVFKH.XOWXUXQG5HOLJLRQWHLOZHLVHDXVJHPHU]W'LHHLQ
KHLPLVFKHQ UHOLJL|V JHSUlJWHQ %UlXFKH XQG 6\PEROH ZXUGHQ DEJHVFKDIIW GDV HXURSlLVFKH
(U]LHKXQJVXQG6FKXOV\VWHPZXUGHZHLWJHKHQGHLQJHIKUW'XUFKGHQ,PSRUWGHUHXURSlLVFK
NLUFKOLFKHQ+HUUVFKDIWVPHQWDOLWlWZXUGHGDVJDQ]DQGHUVVWUXNWXULHUWHDIULNDQLVFKH6R]LDOJHIJH
]HUVW|UW
 (LQ=LWDWYRQ3UlVLGHQW'U -XOLXV1\HUHUHYRQGUFNWGLHJHLVWLJH8QWHUGUFNXQJVR
DXVÄ9RQDOOHQ9HUEUHFKHQGHV.RORQLDOLVPXVJLEWHVNHLQVFKOLPPHUHVDOVGHQ9HUVXFKXQV
JODXEHQ]XPDFKHQZLUKlWWHQNHLQHHLJHQHDIULNDQLVFKH.XOWXURGHUGDVZDVZLUEHVDHQVHL
ZHUWORVVHLHWZDVGHVVHQZLUXQVVFKlPHQPVVWHQVWDWWGDUDXIVWRO]]XVHLQ³
 6WDWWGDVYLHOVWlUNHUGLDORJLVFKXQGDXIGDV*HPHLQVFKDIWVZRKOKLQDXVJHULFKWHWH)DPLOLHQ
VROOHQHVFD0LR0HQVFKHQLQPLQGHVWHQVDIURFKULVWOLFKHQ.LUFKHQJHZHVHQVHLQ)UGDV-DKU
ZHUGHQFD0LR0LWJOLHGHUGLHVHU.LUFKHQHUZDUWHW9JOGH*HQGW'LH9RUVWHOOXQJYRPDIULNDQL
VFKHQ&KULVWHQWXP1HLOOVFKULHEYRQFDDIULNDQLVFKHQXQDEKlQJLJHQ.LUFKHQGLHYRU
DOOHPLQ6GDIULND1LJHULD.RQJR=DLUH*KDQDXQG.HQLDEHKHLPDWHWVLQG9JO1HLOOXD/H[LNRQ]XU
:HOWPLVVLRQ9JO1HLOOXD/H[LNRQ]XU:HOWPLVVLRQ9JO+DVHQKWWO6FKZDU]ELQLFKJDQ]DQGHUV%DGLNDPQGOLFKH,QIRUPDWLRQ9JO%KOPDQQ:RGHU*ODXEHOHEW9JO%KOPDQQ$IULNDYJO=RD'HUFKULVWOLFKH%HLWUDJ9JO%KOPDQQ$IULND9JO$FKHUPDQQ*HOLHEWHV$IULNDI=RDLVWKLHUHWZDVDQGHUHU0HLQXQJ=XVDPPHQPLWGHQ.RORQLDOKHUUHQ
EHUQDKPGLH.LUFKHGDV&ODQGHQNHQLQGHP6LQQHGDVVHLQHUMHW]WGHU(XURSlHUGDV6DJHQKDWWHXQGGHQXQWHU
JHRUGQHWHQ$IULNDQHUQGLH9HUDQWZRUWXQJIUZHOWOLFKH$QJHOHJHQKHLWHQZHLWJHKHQGDEJHQRPPHQZXUGH9JO
=RD'HUFKULVWOLFKH%HLWUDJ%KOPDQQ$IULND]LWLHUWDXV7DQJDQ\LND6WDQGDUGYRP
 
XQG&ODQV\VWHP]XYHUFKULVWOLFKHQZXUGH±VR+DVHQKWWO±YRQGHQ0LVVLRQDUHQHLQHPRQDU
FKLVFKH 'LNWDWXU YRUJHOHEW GLH VRZRKO YRQ GHU SROLWLVFKHQ ZLH NLUFKOLFKHQ )KUXQJVVFKLFKW
YHULQQHUOLFKWZXUGH(LQH[WUHPHV%HLVSLHO IUGLHVHVXQVR]LDOH+HUUVFKDIWVGHQNHQVHLGLH3H
WHUVGRP1DFKELOGXQJLQGHU(OIHQEHLQNVWHIU0LOOLRQHQ'0DEHUDXFKYLHOHEHUGLPHQ
VLRQLHUWH.LUFKHQLP)DEULNKDOOHQVWLO,QNHLQHPDQGHUHQ.RQWLQHQWKDEHHUVRYLHOHSUXQNYROOH
VLQQORVH XQG VWLOORVH .LUFKHQEDXWHQ JHIXQGHQ ZLH LQ 6FKZDU]$IULND VFKUHLEW GHU $XWRU (U
KDEHQXU HLQHZLUNOLFK VFK|QH.LUFKHJHVHKHQ Ä'HUDIULNDQLVFKHQ.XQVWZXUGHZHLWJHKHQG
GHU%RGHQHQW]RJHQ(VZXUGHPDVVHQZHLVHHXURSlLVFKHU.LWVFKLPSRUWLHUW³YJO6
 'LHPHLVWHQDIULNDQLVFKHQ%LVFK|IHKDEHQLQ(XURSDVWXGLHUWXQGGDEHLGLH0LQGHUZHUWLJNHLW
LKUHU .XOWXU XQG 5HOLJLRQ HLQJHLPSIW EHNRPPHQ +DVHQKWWO YHUXUWHLOW GDVV VLH HXURSlLVFK
OHEHQZROOHQ(VÄKHUUVFKWHLQHPRQDUFKLVFKH'LNWDWXUYRU.ULWLNXQG6HOEVWNULWLNEOHLEHQDXV
JHVSDUW³$IULNDQLVFKH3ULHVWHUZHUGHQÄKlXILJZLH6FKDFKILJXUHQ³EHKDQGHOW
 ,Q6FKZDU]$IULNDKHUUVFKWPHKU.OHULNDOLVPXVDOVDQGHUVZRPHLQW+DVHQKWWO'LHYROOHQ
3ULHVWHUVHPLQDUHVROOWHQQLFKWYRUHLOLJDOV=HLFKHQIUHLQHJURH=DKOYRQHFKWHQ%HUXIXQJHQ
JHSULHVHQZHUGHQ9LHOH 3ULHVWHUDPWVDQZlUWHU JlEHQ ]X GDVV IU VLH GHU VR]LDOH$XIVWLHJ GHU
+DXSWJUXQGIUGDV3ULHVWHUZHUGHQVHL'LHHLQKHLPLVFKHQ3ULHVWHUZROOWHQRIWVROHEHQZLHLKUH
ZHLHQ9RUELOGHU
 2EZRKOLQ]ZLVFKHQIDVWDOOHZHLHQ%LVFK|IHGXUFKVFKZDU]HHUVHW]WZXUGHQKHUUVFKWODXW
+DVHQKWWOGXUFKGLH)LQDQ]HQHLQHQRFKJU|HUH$EKlQJLJNHLWGHU%LVFK|IHDOVIUKHUPLQGHV
WHQV]XVLQGVLHDXI*HOGYRQDXHQDQJHZLHVHQ%KOPDQQPHLQWJDU]X'HU
PDWHULHOOHQ$EKlQJLJNHLW GXUFKPLVVLR XQG DQGHUH+LOIVRUJDQLVDWLRQHQ IROJW GLH JHLVWLJH$E
KlQJLJNHLW
 +DVHQKWWOVFKUHLEWGDVVHUYLHOH$IULNDQHULQQHQJHIUDJWKDEHÄ:DVWUDJHQGLH.LUFKHQ]XU
%HIUHLXQJGHV6FKZDU]DIULNDQHUVEHL"³'LH$QWZRUWKDEHLPPHUJHODXWHWÄ1LFKWV³
 6WDWWGDVVSRQWDQHDIULNDQLVFKH*HEHW]XI|UGHUQZXUGHQGHU5RVHQNUDQ]XQGOHEHQVIUHPGH
$QGDFKWHQHLQJHIKUW6WDWW*HEHWH]XOHKUHQGLHVLFKDXFKDXIGLH:HOWVLWXDWLRQXQG:HOWYHU
DQWZRUWXQJEH]LHKHQVROOWHQGLH$IULNDQHULQQHQQXUXPJHLVWOLFKH*DEHQELWWHQ6WDWW|UWOLFKH
/LWXUJLHQ ]X HQWZLFNHOQ ZXUGH HLQH U|PLVFKH0HVVIHLHU YHURUGQHW 6WDWW HLQHU JHPHLQVDPHQ
%HZlOWLJXQJYRQ8QJHUHFKWLJNHLWZLUGGLH(LQ]HOEHLFKWHDEJHK|UW6WDWWELEOLVFKH*HVFKLFKWHQ
]XHU]lKOHQZXUGHXQGZLUGGHU.DWHFKLVPXVJHOHKUW%DVLVJHPHLQGHQZHUGHQDEJHOHKQW
9JO+DVHQKWWO6FKZDU]ELQLFK%KOPDQQ$IULND9JO%KOPDQQ$IULNDYJO$FKHUPDQQ*HOLHEWHV$IULND+DVHQKWWO6FKZDU]ELQLFK9JO+DVHQKWWO6FKZDU]ELQLFKI1DFKGH*HQGWZDUHQXPYRQNDWKROLVFKHQ%LVFK|IHQ(LQKHLPLVFKHYJOGH*HQGW'LH9RUVWHOOXQJ
YRPDIULNDQLVFKHQ&KULVWHQWXP9JO%KOPDQQ:RGHU*ODXEHOHEW9JO+DVHQKWWO6FKZDU]ELQLFK9JO=RD'HUFKULVWOLFKH%HLWUDJ9JODXFK0XODJR'LHOHEHQVQRWZHQGLJH7HLOKDEHYJO5XSSHUW$IULNDEHWHWDQGHUV9JO%KOPDQQ$IULNDYJO%KOPDQQ:RGHU*ODXEHOHEW
 
ZHLO VLH KHUUVFKDIWVIUHLH 0RGHOOH ELHWHQ (V ZXUGHQ GHQ $IULNDQHUQ XQDQJHSDVVWH ZHVWOLFKH
0RUDOYRUVFKULIWHQYRUJHVFKULHEHQDQVWDWWVLH  LP'LDORJDXI6FKZDU]$IULNDEH]RJHQ]XHQW
ZLFNHOQEVGGLH(KHPRUDO(LQ%HLVSLHOIUGLH)ROJHQN|QQWHVHLQGDVVLP]XFKULVWOL
FKHQ.RQJR=DLUHDQJHEOLFKQXUGLHHKHOLFKH7UHXHKDOWHQ
 $XFKEHL$FKHUPDQQ ILQGHWPDQ IDVWNHLQHSRVLWLYHQ(UIDKUXQJHQ'HU/HVHUJHZLQQWGHQ
(LQGUXFNGDVVGLHHXURSlLVFKHLQ$IULNDPLVVLRQLHUHQGH.LUFKHVRJXWZLHDOOHVIDOVFKJHPDFKW
KDW YRU DOOHP GXUFK GLH VHOEVWYHUVWlQGOLFKH hEHUWUDJXQJ GHV HXURSlLVFKHQ WHFKQLVFKHQ XQG
|NRQRPLVFKHQ6\VWHPVXQGGHUHXURSlLVFKHQ0HQWDOLWlWQDFK6FKZDU]$IULND
 $XFK LQ6FKZDU]$IULND KHUUVFKHQ Ä6WUXNWXUHQGHU6QGH³ XQGGLHVH VLQGGXUFKGLH0LW
VFKXOGGHU.LUFKHGXUFKGLH=HUVW|UXQJGHUVR]LDOHQ.XOWXUGXUFKGLHFKULVWOLFKH0LVVLRQJH
I|UGHUWZRUGHQ

 (VVROOHQDXFKGLHSRVLWLYHQ6HLWHQGHUDIULNDQLVFKHQ.LUFKH]XU6SUDFKHJHEUDFKWZHUGHQ
VRZHLWVLHYRUDOOHPYRQ+lULQJEHVFKULHEHQZRUGHQVLQG'LHHUVWH*HQHUDWLRQYRQ0LVVLRQD
UHQEUDFKWHKHURLVFKH2SIHUREZRKOLKUH6HQGXQJ]XP7HLOPLWGHP.RORQLDOLVPXVYHUTXLFNW
ZDUXQGlXHUOLFKJHVHKHQJHI|UGHUWZXUGH=XP7HLODEHUZDUGLH0LVVLRQVDUEHLWDXFKJHJHQ
GHQ.RORQLDOLVPXVJHULFKWHW9LHOH DIULNDQLVFKH%LVFK|IH VLQG Ä6\PERO GHU(LQIDFKKHLW XQG
%UGHUOLFKNHLW³ DXFK Ä9RUELOGHU DSRVWROLVFKHU$UPXWXQG%HVFKHLGHQKHLW³2KQHGLHYLHOHQ
DXVXQGLQOlQGLVFKHQ2UGHQVIUDXHQXQG0LVVLRQVEUGHUNDQQPDQVLFKGLH.LUFKHLQ6FKZDU]
$IULNDQLFKWYRUVWHOOHQ+lULQJKHEWHEHQVRGDVJURH(QJDJHPHQWGHU.DWHFKLVWHQKHUYRUGLH
PDQYLHOOHLFKW]X'LDNRQHQZHLKHQVROOWH'LH.DWHFKLVWHQVHLHQÄRKQHMHGH6SXUYRQ.OHULND
OLVPXV³*HUDGH]XEHJHLVWHUWLVWGHU$XWRUYRQGHPJURHQ,QWHUHVVHGHUMXQJHQ3ULHVWHUXQG
GHUDQGHUHQ6HHOVRUJHUDQLKUHP%HUXIXQGDQGHU.LUFKHYRUDOOHPDXFKDQGHU,QNXOWXUDWLRQ
(VJLEWGLHEHUHLWVHUZlKQWH WHLOZHLVHDQDIULNDQLVFKH0HQWDOLWlWXQG'LDORJNXOWXUDQJHSDVVWH
0HVV/LWXUJLHLQ=DLUHVRZLHHLQHQHXHXQGEHIUHLHQGH7RWHQNODJH9LHOHDIULNDQLVFKH7KHROR
JHQEHJLQQHQHLQHHLJHQVWlQGLJHDIULNDQLVFKH7KHRORJLH]XHQWZLFNHOQ
 ,PPHUZLHGHUKHEW+lULQJGLH*ODXEHQVIUHXGHGHU$IULNDQHULQQHQKHUYRUVLHVHLHQHLQIU|K
OLFKHV9RONJHEOLHEHQ'LH.LUFKHLQ6FKZDU]$IULNDVHLHLQH.LUFKHGHV*HEHWHVHVJHEH]DKO
UHLFKHFKDULVPDWLVFKH*UXSSHQ
 'LH.LUFKHKDWVLFKDEHUODXW+lULQJQLFKWQXUDXILKU,QQHQOHEHQNRQ]HQWULHUWXQGGHQ:HOW
9JO+DVHQKWWO6FKZDU]ELQLFKIYJO%KOPDQQ:RGHU*ODXEHOHEWI
YJO$FKHUPDQQ*HOLHEWHV$IULNDYJO5XSSHUW$IULNDEHWHWDQGHUV9JO+DVHQKWWO6FKZDU]ELQLFK9JO+DVHQKWWO6FKZDU]ELQLFK9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQW9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQW9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQW9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQWI9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQW9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQWbKQOLFKEHULFKWHWGH*HQGW'LH9RUVWHOOXQJYRPDIUL
NDQLVFKHQ&KULVWHQWXP9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQW
 
GLHQVWYHUQDFKOlVVLJW Ä'LHlU]WOLFKH0LVVLRQ LVW HLQ5XKPHVEODWWGHU0LVVLRQVJHVFKLFKWH³ VLH
ELOGHWHXQGELOGHWGLH Ä6\QWKHVH]ZLVFKHQ+HLOVYHUNQGLJXQJXQGKHLOHQGHP7XQ³ VRZLHHV
-HVXVYHUNQGHWHGHQ-QJHUQDXIWUXJXQGVHOEHUSUDNWL]LHUWH'D]XJHK|UWHQE]ZJHK|UHQGLH
FDULWDWLYH7lWLJNHLWGHU6NODYHQIUHLNDXIGLH+LOIHOHLVWXQJHQEHL+XQJHUXQG.UDQNKHLWHQGLH
EHUHLWVHUZlKQWHQ6FKXOHQ
 $XFKLPSROLWLVFKHQ%HUHLFKZDUGLH.LUFKHRKQH$QJVWDNWLY+lULQJHUZlKQWDXVGUFNOLFK
GLH.LUFKH LQ.RQJR=DLUHGLHQLFKWZLOOIlKULJJHJHQEHU0REXWXZDUGHQ:LGHUVWDQGGHU
%LVFK|IHIUGLH0HQVFKHQUHFKWHJHJHQ,GL$PLQLQ8JDQGDGHQJHZDOWORVHQ.DPSIGHU.LU
FKHJHJHQGLH$SDUWKHLGLQ6GDIULNDXQGIUGLH6FKZDU]HQLQ5KRGHVLHQ=LPEDEZH
 ,QVJHVDPWKDEHQZLUHLQ]LHPOLFKYLHOVFKLFKWLJHVVRZRKOSRVLWLYHVDOVDXFKQHJDWLYHV%LOG
YRQGHU.LUFKHLQ6FKZDU]$IULND7URW]DOOHU)HKOHUGLHDXVKHXWLJHU6LFKWLQ$IULNDJHPDFKW
ZRUGHQ VLQG VROOWH XQV%UNOHV5HVPHH ]X GHQNHQ JHEHQ Ä'LH*HVFKLFKWH GHU0LVVLRQ LVW
LPPHUDXFKGLH*HVFKLFKWHGHU%HIUHLXQJGHV0HQVFKHQDXV:HOWIOXFKWRGHUDXVGlPRQHQJH
EXQGHQHUPDJLVFKHU$EKlQJLJNHLW]XU)UHLKHLWGHU*RWWHVNLQGVFKDIWLP8PJDQJPLWGHU:HOW
+LHU OLHJW GHU LQQHUH WKHRORJLVFK QRWZHQGLJH=XVDPPHQKDQJ YRQPLVVLRQDULVFKHU9HUNQGL
JXQJXQGGHUVLHEHJOHLWHQGHQ9HUlQGHUXQJGHU8PZHOW³



$QDO\VHGHU5HOLJLRQVEFKHULQLKUHQ$XVVDJHQ
]XUKHXWLJHQ6LWXDWLRQGHU.LUFKH6FKZDU]$IULNDV

%HLVSLHOHDXVGHP/HEHQDIULNDQLVFKHU3IDUUJHPHLQGHQ

'DV*HPHLQGHOHEHQDOV*DQ]HV

6XFKHQXQG*ODXEHQ6I
,QGHPHU]lKOHQGHQ7H[WÄ$XVHLQHUDIULNDQLVFKHQ*HPHLQGH³JHKWHVXPGLH/HEHQVSUD[LVDXV
GHP*ODXEHQLQHLQHUNOHLQHQDIULNDQLVFKHQ'RUIJHPHLQGHZ|FKHQWOLFKHU%LEHODEHQGPLW'LV
NXVVLRQEHUGLH5HDOLVLHUXQJGHV*HK|UWHQLP$OOWDJWlJOLFKHU*HEHWVDEHQG*HVSUlFKVXQG
9HUV|KQXQJVWUHIIHQ.UDQNHQEHVXFKH(LJHQOHLVWXQJDP.LUFKEDX6RQQWDJVJRWWHVGLHQVW
 'LH,QWHQVLWlWGLHVHU*ODXEHQVSUD[LVPVVWHIDVWMHGHQ&KULVWHQLQ'HXWVFKODQGEHVFKlPHQ
LVWDEHUVLFKHUQLFKWW\SLVFKIUDOOH$IULNDQHUYJO62EYLHOHGHXWVFKH6FKOHULQQHQVR
HLQ/HEHQQDFKYROO]LHKHQN|QQHQLVWJDQ]XQZDKUVFKHLQOLFK9LHOOHLFKWNDQQHVDEHUHLQLJH]XP
1DFKGHQNHQEHUXQVHURIWPLWWHOPlLJHV*ODXEHQVOHEHQDQUHJHQ

9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQW9JO%KOPDQQ:RGHU*ODXEHOHEW9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQW9JO+lULQJ,FKKDEHPLWRIIHQHQ$XJHQJHOHUQW%UNOH*HVFKLFKWOLFKH%LODQ]XQG6LWXDWLRQVDQDO\VH
 
.HQQ]HLFKHQ&6
$XIGUHL6HLWHQOHVHQZLUHLQLJHVEHUHLQH3IDUUJHPHLQGHLQ.HQLD:LUHUIDKUHQZLHGRUW LQ
HLQHP ,QGXVWULHJHELHW GDV FKULVWOLFKH *HPHLQGHOHEHQ JHVWDOWHW ZLUG .HUQ VLQG GLH Ä.OHLQHQ
FKULVWOLFKHQ*HPHLQVFKDIWHQ³GLHDOVOHEHQGLJH.OHLQJUXSSHQYRQ3HUVRQHQGLH*UR
JHPHLQGHDXIEDXHQXQGSUlJHQ,QGLHVHQNOHLQHQ*HPHLQVFKDIWHQZLUGLQEHVRQGHUVLQWHQVLYHU
:HLVH GHU FKULVWOLFKH*ODXEH JHOHEW ] % GXUFK JHPHLQVDPHV%LEHOOHVHQ0HGLWLHUHQ %HWHQ
NRQNUHWH1DFKEDUVFKDIWVKLOIH+LOIHEHLGHU+RFK]HLWHLQHVDUPHQ0LWJOLHGHVVR]LDOH+LOIHQIU
.UDQNHXQG%HKLQGHUWH|IIHQWOLFKHV(QJDJHPHQW]XU9HUEHVVHUXQJGHULQGXVWULHOOHQ$UEHLWVEH
GLQJXQJHQ]%IHVWH$UEHLWVYHUWUlJH*HVWDOWXQJYRQ*RWWHVGLHQVWHQ]%.DUIUHLWDJVSUR]HV
VLRQ
 9LHU)RWRVXQGHLQ/LHG LQGHU/LQJDOD6SUDFKHPLWhEHUVHW]XQJVLQGKLQ]XJHIJWGHVVHQ
ZLFKWLJVWH$XVVDJHVHLQGUIWHGDVVGLHVH&KULVWHQVLFKEHU*RWWIUHXHQZHLOHUVLHOLHEWXQG
QLFKWDEZHLVW(LQ.HUQHOHPHQWGHU&KULVWHQ$IULNDVGLH)UHXGHDQ*RWWZLUGDXFKKLHUZLHGHU
KHUYRUJHKREHQ
 'LHVHU%HULFKWJLEWHLQHQNOHLQHQ(LQEOLFNLQHLQHIUXQVXQJHZ|KQOLFKHYRQGHU%DVLVKHU
DXIJHEDXWHOHEHQGLJH*HPHLQGHLQGHUMXQJHQ.LUFKH6FKZDU]$IULNDV$OOHUGLQJVIHKOHQJDQ]
W\SLVFKHDIULNDQLVFKH(OHPHQWHVRGDVVPDQVLFKGDV*OHLFKHDXFKHWZDLQ/DWHLQDPHULNDYRU
VWHOOHQ NDQQ 'LH )RWRV VLQG ZHQLJ DXVVDJHNUlIWLJ 9LHOOHLFKW ZROOWH GHU $XWRU ZHQLJHU HLQH
VSH]LILVFKH .LUFKH LQ $IULND YRUVWHOOHQ DOV YLHOPHKU HLQH ZHLWKLQ DQGHUVDUWLJH *HPHLQGH DXV
HLQHUMXQJHQ.LUFKH

Ä'DV*HVFKHQN$IULNDV³

6XFKHQXQG*ODXEHQ6
'LHVHV%HLVSLHOZXUGHREHQVFKRQHUZlKQW6(VZHUGHQÄ*HVFKHQNH³DXVGHQ0LVVLRQV
JHELHWHQJHQDQQWÄ'DV*HVFKHQN$IULNDVDQGLH:HOWNLUFKHLVWGLH5FNEHVLQQXQJDXIXUFKULVW
OLFKH )U|KOLFKNHLW >@  DXI HLQHQ IDUEHQIURKHQ JHVXQJHQHQ JHWDQ]WHQ XQG JHODFKWHQ *ODX
EHQ³'DVGD]XJHK|ULJH)RWRLVWDOOHUGLQJVQLFKWVRJDQ]JHOXQJHQ
 :LU ILQGHQ KLHU HLQ GHXWOLFKHV %HLVSLHO IU GLH*HGDQNHQ'RSSHOIHOGV  Ä0LVVLRQ DOV $XV
WDXVFK³YJO6I
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'DUVWHOOXQJGHU:RUWYHUNQGLJXQJLQ6FKZDU]$IULND
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
,QGLHVHQEHLGHQ%FKHUQ ILQGHQZLU MHZHLOVHLQ)RWRDXIGHPHLQZHLHU0LVVLRQDUPLW.LQ
GHUQE]Z-XJHQGOLFKHQVSULFKW'DVHUVWHUHVFKHLQWYLHOOHLFKWVSRQWDQHQWVWDQGHQ]XVHLQGDV
]ZHLWHVLHKWHKHUJHVWHOOWDXV.RQWH[W%HLPHUVWHQ%HLVSLHOÄ(LQ0LVVLRQDUGHUQDFK6FKZDU]
 
$IULND JHKW NDQQ XQV HLQ 9RUELOG VHLQ³ %HLP ]ZHLWHQ %HLVSLHO Ä%HUXI XQG %HUXIXQJ  'HU
0LVVLRQDUKDWHLQHEHVRQGHUH%HUXIXQJ³%HLGH%LOGHUVDJHQPHLQHV(UDFKWHQVDEHUQLFKWPHKU
DXVDOVGDVVGHUMHZHLOLJH0LVVLRQDU.RQWDNW]XGHQVFKZDU]HQ.LQGHUQXQG-XJHQGOLFKHQKDW

:HJHGHU)UHLKHLW6
=HLFKHQGHU+RIIQXQJ6
+LHUILQGHQZLUMHZHLOVHLQ%LOGFKHQ'DV]ZHLWHLVWZLQ]LJ[FPDXIGHQHQHLQVFKZDU]HU
0DQQ YLHOOHLFKW HLQ.DWHFKHW ]X VFKZDU]HQ.LQGHUQ E]Z -XJHQGOLFKHQ VSULFKW %HLGH)RWRV
VLQG GUDXHQ DXIJHQRPPHQ 'DV HUVWH %LOG N|QQWH DXFK HLQH .LQGHUJUXSSH GDUVWHOOHQ GLH
JOHLFKLQGHQ6HHGHULP+LQWHUJUXQG]XVHKHQLVWVFKZLPPHQJHKW(VVWHKWMHGRFKLP.RQWH[W
Ä'LH3IDUUJHPHLQGHLQGHU:HOWNLUFKH³,QVJHVDPW)RWRVVLQG1RUG$PHULND6G$PHULND
(XURSDXQG6FKZDU]$IULNDDXI HLQHU JUREHQ:HOWNDUWH ]XJHRUGQHW 'DV ]ZHLWH%LOG GDV ]X
6FKZDU]$IULNDJHK|UW]HLJWGLHVHOEH6LWDWLRQZLHLQÄ5HOLJLRQDP*\PQDVLXP³6

=LHOIHOGHU%6
+LHU VHKHQZLU HLQ)RWRYRQHLQHPZHLHQ0LVVLRQDUGHUPLW HLQHUN|SILJHQDIULNDQLVFKHQ
)DPLOLHVSULFKWXQGP|JOLFKHUZHLVHHLQHQ+DXVEHVXFKPDFKW(VVLHKWZLHGDV(ULQQHUXQJVIRWR
HLQHU)DPLOLHDXV

=HLWGHU)UHXGH*UXQGIDVVXQJ6
=HLWGHU)UHXGH6
:HJHGHU)UHLKHLW6
5HOLJLRQDP*\PQDVLXP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6
'DVJHPHLQVDPH7KHPDGLHVHU%LOGHUN|QQWHKHLHQ:RUWYHUNQGLJXQJLP*RWWHVGLHQVW'DV
HUVWH%LOGLVWVRZLQ]LJ[FPGDVVPDQODQJHUlWVHOQPXVVZDVEHUKDXSWJH]HLJWZLUG
:DKUVFKHLQOLFKZLUGGDV(YDQJHOLHQEXFKKRFKJHKDOWHQXQGGXUFKHLQHQ+RIDQ VLFKYHUQHL
JHQGHQ6FKZDU]HQYRUEHLLUJHQGZRKLQJHWUDJHQ
 'DV]ZHLWH%LOGZXUGHVFKRQHUZlKQW(V]HLJWHLQHQ*RWWHVGLHQVWHLQHVZHLHQ0LVVLRQDUV
HLQHUZHLHQ2UGHQVIUDXPLWVFKZDU]HQ0HQVFKHQGUDXHQXQWHUHLQHP%DXPLP+LQWHUJUXQG
VWHKWGDV9LHK'HU0LVVLRQDUOLHVWJHUDGHDXVHLQHP%XFKYRUYLHOOHLFKWDXVGHU%LEHO
 $XIGHQEHLGHQOHW]WHQ%LOGHUQVLHKWPDQIDVWGLHJOHLFKH6LWXDWLRQDEHUDXVGHU1lKH'LH
2UGHQVVFKZHVWHU]HLJW]XQlFKVW(UZDFKVHQHQZlKUHQGGHV:RUWJRWWHVGLHQVWHVGDQQPLW+LOIH
HLQHV VFKZDU]HQ0DQQHV HLQLJHQ.LQGHUQ%LOGHU GLHZRKO GHPEHVVHUHQ9HUVWHKHQ GHV9HU
NQGLJWHQGLHQHQ'LHVHYRQGHU0LVVLRQDULQKRFKJHKDOWHQHQ%LOGHUNDQQPDQLQKDOWOLFKQLFKW
LGHQWLIL]LHUHQ

%DXU8QWHUZHJV6
+LHUVLHKWPDQHLQVHKUXQGHXWOLFKHV)RWRDXIGHPHLQHUHFKWJURH=DKOYRQVFKZDU]HQ0HQ
VFKHQEHLHLQHP*RWWHVGLHQVWYRUHLQHUNOHLQHQ.LUFKHJH]HLJWZLUG'LUHNWYRUGHP.LUFKHQJH
 
ElXGHVWHKWZRKOHLQZHLHU0LVVLRQDUXQGKlOWDQVFKHLQHQGGLH3UHGLJW'HU.RQWH[W ODXWHW
$'9(1,$7%527)h5',(:(/70,66,20,6(5(25
 2EZRKOGLH9HUNQGLJXQJHLQHGHUSULPlUHQ$XIJDEHQGHU(YDQJHOLVLHUXQJLVWEULQJHQGLH
5HOLJLRQVEFKHUEHPHUNHQVZHUWZHQLJHXQGGD]XVHKUXQGHXWOLFKH%HLVSLHOH]XGLHVHP7KHPD
'DEHLGHXWHWNHLQ%LOGLUJHQGZLHDQGDVVGLH$IULNDQHULP'LDORJRGHULQHLQHU$XVHLQDQGHU
VHW]XQJPLWGHUFKULVWOLFKHQ%RWVFKDIWZlUHQ(LQH$XVQDKPHPDJGHU+DXVEHVXFKVHLQ2GHU
HLQ.UHLVYRQ=XK|UHUQGLVNXWLHUWEHUHLQHQ7H[WDXVGHU%LEHOGLHGHXWOLFK]XVHKHQLVW
 :HLWDXVGLHPHLVWHQ9HUNQGLJHUVLQG:HLH
 :LH HUZlKQW ZLUG DXI HLQLJHQ )RWRV HLQH 9HUNQGLJXQJ PLW %LOGHUQ JH]HLJW 'LHVH VLQG
NDXP]XHUNHQQHQJHVFKZHLJHGHQQGDVVVLHHLQHDIULNDQLVFKLQNXOWXULHUWH'DUVWHOOXQJSUlVHQ
WLHUHQ9RQHLQHUDIULNDQLVFKHQÄ%LEOLD3DXSHUXP³LVWZHQLJ]XHUNHQQHQ'DVHLQ]LJ$IULNDQL
VFKHVFKHLQW]XVHLQGDVVGRUWGLHJHVDPWH9HUNQGLJXQJGUDXHQLQGHU1DWXUJHVFKLHKW$O
OHUGLQJVLVWGDVKHXWHZHLWJHKHQGQLFKWGHU)DOO

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
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
=X$XIGHPHUVWHQ%LOGWDXIWHLQZHLHU3ULHVWHUHLQNOHLQHVVFKZDU]HV.LQGGDVGLH0XWWHU
DXILKUHQ$UPHQWUlJW:HLWHUH0HQVFKHQVLQGQLFKWDEJHELOGHW
 =X'DV]ZHLWH%LOGFKHQLVWVHKUNOHLQXQGXQGHXWOLFK(LQVFKZDU]HU3ULHVWHUWDXIWHLQHQ
VFKZDU]HQ0DQQ'DV7DXIZDVVHUOlXIWLQHLQHVLPSOHQRUPDOH6FKVVHO,P+LQWHUJUXQGVWH
KHQQRFKHLQSDDU0HQVFKHQ'HQ.RQWH[WELOGHQGLH3HULNRSHEHUGLH7DXIHGHVbWKLRSLHUV
HLQLJHWKHRORJLVFKH,QIRUPDWLRQHQXQG)UDJHQEHUGLH7DXIHVRZLHHLQ7H[WÄ$XIQDKPHLQGLH
.LUFKH³'DVDOOHVSDVVWVHKUZRKO]XVDPPHQPDQIUDJWVLFKDEHUZDUXPGDV)RWRVRXQGHXW
OLFKVHLQPXVV
 =X$XIGHP%LOGZLUGHLQHUZDFKVHQHU6FKZDU]HUYRQHLQHP:HLHQPDQVLHKWQXU
GHVVHQ+lQGHJHWDXIW'DV)RWRLVWZHVHQWOLFKJU|HUDOVGLHDQGHUHQ
 $OOH GUHL 7DXIV]HQHQ ]HLJHQ NHLQHQ 8QWHUVFKLHG ]X XQVHUHQ 7DXI]HUHPRQLHQ 0DQ N|QQWH
IROJHUQ$XFK$IULNDQHUZHUGHQJHQDX VRJHWDXIWZLHZLU(XURSlHUXQG LQGLH.LUFKHDXIJH
QRPPHQDOOHUGLQJVVLQGHV|IWHU-XJHQGOLFKHXQG(UZDFKVHQHZDVGHQ7DWVDFKHQLQ6FKZDU]
$IULNDHQWVSULFKW
 
5HOLJLRQDP*\PQDVLXP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6
:HJHGHU)UHLKHLW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
=HLFKHQGHU+RIIQXQJ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
=X$XIGHP%LOGVLHKWPDQHLQHNOHLQH0HQVFKHQJUXSSHHLQH)UDXPLW.LQGHUQZRKOGLH
)DPLOLH GHV7lXIOLQJV LQ HLQHP)OXVV VWHKHQ(V IHKOW HLQHJU|HUH7DXIJHPHLQVFKDIW1HEHQ
LKQHQWDXFKWHLQZHLJHNOHLGHWHU0DQQDXVGHP:DVVHUHLQ]ZHLWHUKlOWLKQIHVW'LH)DPLOLH
VFKDXWLQWHUHVVLHUWXQGJHVSDQQW]XZLHLKU9DWHUPLW0KHDXVGHP:DVVHUVWHLJW'LHJHVDPWH
6]HQHPDFKWHLQHQHWZDVNRPLVFKHQ(LQGUXFNDOVREGHU7lXIHU MHPDQGHQYRUGHP(UWULQNHQ
JHUHWWHWKlWWH
 =X,P%LOGJHVFKLHKWGLH7DXIHLQHLQHPJURHQXPPDXHUWHQ:DVVHUEHFNHQ(LQ:HL
HUIDVVWGHQ7lXIOLQJDQGHU+DQGXQGVFKHLQWLKQKHUDXV]LHKHQ]XZROOHQZHLOHUDOOHLQQLFKW
KHUDXVNRPPHQNDQQ9LHOOHLFKWJHK|UWGLHVHV+HUDXVKHOIHQ]XP5LWXV
 $XIGHP%LOGJHKWHVQLFKWVRGUDPDWLVFK]X(LQZHLHU3ULHVWHUXQGHLQVFKZDU]HU+HOIHU
VWHKHQ EHL ]ZHL 7lXIOLQJHQ LP:DVVHU HLQHV NOHLQHQ )OXVVHV (LQH JU|HUH 0HQVFKHQJUXSSH
VFKDXWYRP8IHUDXV]X
 =X GHQ EHLGHQ OHW]WJHQDQQWHQ%LOGHUQ JHK|UW HLQH*HVFKLFKWH DXV1LJHULD (LQ -XQJHZLOO
&KULVW ZHUGHQ XQG KDW GHVKDOE JURH 6FKZLHULJNHLWHQ PLW VHLQHU )DPLOLH (U PXVV HLQHQ
Ä6FKULWWEHUGLH*UHQ]H³PDFKHQYRPWUDGLWLRQHOOHQ*ODXEHQ]XP&KULVWHQWXP(UPXVVPLW
GHU)DPLOLHEUHFKHQXQGZLUGYRQLKUDXVJHVWRHQ6\PEROIUVHLQQHXHV/HEHQVFKHLQWDEHU
HKHUVHLQQHXHU1DPHYRQ*ZDPD]X)LOLEEXV]XVHLQDOVGLH7DXIH
 (VZLUGQLFKWJHQDXEHULFKWHWZRULQGHU%UXFK LQKDOWOLFKEHVWHKWGHQQZDUXPVROO*ZD
PD)LOLEEXV QLFKW DXFK DOV&KULVW VHLQ(UEH DQWUHWHQ N|QQHQ":LHVR WUHQQW LKQ GHU Ä$KQHQ
JODXEH³ YRQ GHU Ä&KULVWXVQDFKIROJH³" (V PXVV HLQH EHUKROWH YRUNRQ]LOLDUH 0LVVLRQV
7KHRORJLHXQG3UD[LVGDKLQWHUVWHKHQGLHYRQGHQ$IULNDQHUQGHQ%UXFKPLWDOOVHLQHQ7UDGLWL
RQHQYHUODQJWH'DVKlWWHPDQQLFKWPHKURKQH(UNOlUXQJGHQ6FKOHUQ]XPXWHQVROOHQ
YJO6
 =X$XFKKLHUZLUGHLQH7DXIH LQHLQHPJU|HUHQ*HZlVVHUDQJHGHXWHWPDQNDQQDEHU
QLFKWV*HQDXHVHUNHQQHQ9RP7lXIHUVLHKWPDQQXUHLQHQ$UP'DV*DQ]HVLHKWHKHUZLHHLQ
ZLOGHV6SLHOHQLP:DVVHUDXVDOVZLHHLQH7DXIH1HEHQGHP)RWRVWHKHQGLH3HULNRSHQEHUGLH
7DXIHGHVbWKLRSLHUVXQGYRQGHU0LVVLRQVDXIIRUGHUXQJGXUFK-HVXV0W

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
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=X$XIGLHVHU6HLWHJHKWHVXPGDV7KHPDÄ:DVVHU]XP/HEHQ³(LQHUVWHV)RWR]HLJWHLQHQ
ULHVLJHQ:DVVHUIDOO XQG VROOZRKO GLH.UDIW GHV:DVVHUV YRU$XJHQ IKUHQ(LQ ]ZHLWHV)RWR
]HLJW,QGHUGLHLQHLQHQ)OXVVVWHLJHQXQGGRUWEDGHQHLQ=HLFKHQGHUUHLQLJHQGHQ:LUNXQJGHV
 
:DVVHUV(LQGULWWHV%LOG]HLJWDIULNDQLVFKH)UDXHQDQHLQHP%UXQQHQZLHHVLQ6FKZDU]$IULND
DOOWlJOLFKLVW=HLFKHQIUGDV/HEHQVQRWZHQGLJHXQGIU.RPPXQLNDWLRQ'DVYLHUWH)RWR]HLJW
HLQHQ ZHLHQ 3ULHVWHU GHU HLQLJH VFKZDU]H MXJHQGOLFKH0lGFKHQ PLW HLQHP %HFKHU :DVVHU
WDXIW,P+LQWHUJUXQGVWHKHQHLQLJH)UDXHQ'DVOHW]WHUH%LOGILQGHQZLU]XVDPPHQPLWHLQLJHQ
DQGHUHQ%LOGHUQDXFKLQ=LHOIHOGHUREHQ1UXQWHUGHUhEHUVFKULIWÄ7DXIHDOV*UXQGVD
NUDPHQW³
 6FKRQEHLGLHVHU$XI]lKOXQJNDQQPDQVSUHQZLHDXIGHP7DXIELOGGLH6\PERONUDIWGHV
:DVVHUVHQWVFKZLQGHW'DV:DVVHULVWDXIGLHVHP%LOGVRZHQLJ]XHUNHQQHQGDVVVHLQH$XVVD
JHÄ]XP/HEHQ³Y|OOLJYHUEODVVW(LQ$IULNDQHUN|QQWHGLH6\PERONHWWH:DVVHU7DXIH/HEHQ
NDXPHUNHQQHQHEHQVRZHQLJHLQGHXWVFKHU6FKOHUZHQQHUGLHVHV%LOGEHWUDFKWHW(UPVVWH
IUDJHQ:RLVWGHQQKLHUGDV/HEHQ"
 =XXQG$XIGLHVHQ6HLWHQVWHKHQ7H[WHEHUGLH7DXIH,PHUVWHQJHKWHVXPHLQNOHLQHV
%HLVSLHOHFKWHU,QNXOWXUDWLRQLP%HUHLFKGHU7DXIOLWXUJLH(LQ0LVVLRQDUKDWGHQDIULNDQLVFKHQ
%UDXFKDXIJHQRPPHQGDVVDP/HEHQVWDJHLQHV1HXJHERUHQHQHLQHDOWH)UDXHLQH(UGQXVV
DP2KUGHV.LQGHV]HUEULFKWDOV=HLFKHQGDIUGDVVGDV.LQGVSlWHUDXIGLH$QRUGQXQJHQGHU
$OWHQK|UHQP|JH'LHVHU5LWXVZXUGH LQGLH7DXIIHLHUEHUWUDJHQXP]XV\PEROLVLHUHQGDVV
GDV.LQGDXIGDV:RUW*RWWHVK|UHQVROO
 =X,QGHU%$XVJDEHGHVJOHLFKHQ%XFKHVDQJOHLFKHU6WHOOHVWHKWHLQHUNOlUHQGHU7H[W
EHUGLH7DXIHLQ7DQVDQLD(VZLUGDXIGLH6DOEXQJPLWgOKLQJHZLHVHQGLHLPWlJOLFKHQ/H
EHQVGHV$IULNDQHUVHLQHZLFKWLJH5ROOHVSLHOHHEHQVRDXIGDVLQWHQVLYHUH(UOHEQLVGHV:DVVHUV
XQGGHV5HJHQVDXFKDXIGDV6DO]DOV=HLFKHQGHU)UHXQGVFKDIW$OOHGUHL7DXIV\PEROH VLQG
EHNDQQWOLFKQLFKW W\SLVFKDIULNDQLVFKP|JHQDEHU LQ6FKZDU]$IULND LQWHQVLYHUHUOHEEDU VHLQ
ZHQQVLHGHXWOLFKSUDNWL]LHUWZHUGHQ
 %HLGH7H[WHXQGHU]lKOHQLQHLQHPDEVFKOLHHQGHQ$EVDW]EHUGLH)UHXGHXQGGDV
)HLHUQGHU$IULNDQHUQDFKGHU7DXIH

 )D]LW]X+LHUZLUGHLQLJHVEHUGLHZLFKWLJVWHQ7DXIV\PEROHJHVFKULHEHQVLHZHUGHQ
DEHUOHLGHUQLFKWLQV%LOGJHEUDFKWZDVGRFKQLFKWVFKZLHULJVHLQGUIWH(LQ%HLVSLHOIUHLQH
,QNXOWXUDWLRQZLUGQLFKWJDQ]NRQVHTXHQWGXUFKJHKDOWHQVHLHVLQGHU3UD[LVVHLHVLP7H[W

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+LHUZLUGXQWHUGHUhEHUVFKULIWÄ3KLOLSSXVWDXIWGHQHUVWHQ$IULNDQHU³GLH7DXIHGHVbWKLRSLHUV
DXV$SJHU]lKOW
 
'DUVWHOOXQJHQYRQ*RWWHVGLHQVWHQLQ6FKZDU]$IULND

+|IHU5HOLJLRQVEXFK6
*UXQGODJHQ6
=HLFKHQGHU+RIIQXQJ6
=X$XIHLQHP)RWRVLHKWPDQHLQHQMXQJHQ$IULNDQHULQHLQHUZHLHQ$OEH(UVWHKWLQHLQHU
*UXSSHVFKZDU]HU-XJHQGOLFKHUXQGKHEWGLH$UPH$OOHVLQJHQVHKUHUJULIIHQXQGNRQ]HQWULHUW
(VVFKHLQWHLQ*RWWHVGLHQVWVWDWW]XILQGHQ*HQDXHUHVLVWQLFKW]XHUNHQQHQ
 =X+LHU LVW HLQHXQJHIlKUJOHLFKH6LWXDWLRQ ]X HUNHQQHQ(LQ9RUEHWHU9RUVlQJHURGHU
/HNWRU VWHKW LQGHU0LWWHXQGHLQLJH VFKZDU]H-XJHQGOLFKHRGHU0HVVGLHQHULQQHQXP LKQ ,P
+LQWHUJUXQGDQGHU:DQGVLHKWPDQHLQJURHV%LOGYRP$EHQGPDKO'HVVHQ7HLOQHKPHUVLQG
]XP7HLOVFKZDU]-HVXVLVWZHL$OOHVLW]HQDXIGHP%RGHQ1lKHUHVLVWNDXP]XHUNHQQHQGD
GDVJHVDPWH)RWR]LHPOLFKNOHLQLVW=XU*HVDPWVHLWHJHK|UHQHLQ7HLODXVGHP*ORULDHLQ7HLO
DXV3VDOPGDV)RWRHLQHV-XGHQPLWHLQHU7RUDUROOHYRUGHU.ODJHPDXHUGLH.DDEDPLW
YLHOHQ0HQVFKHQGDYRUXQGHLQ6WFNDXVGHU6XUHGHV.RUDQ'HU.RQWH[WODXWHW-XGHQWXP
&KULVWHQWXP,VODP
 'D]XZHUGHQKLHU]HQWUDOH*HElXGH(UHLJQLVVHXQG7H[WHGDUJHERWHQ'LH&KULVWHQZHUGHQ
YRQ$IULNDQHUQYHUWUHWHQ
=X$XFKGLHVHV%LOG LVW lKQOLFKZLH GLH YRUKHULJHQ$IULNDQHU VWHKHQ LQ DIULNDQLVFKHQ*H
ZlQGHUQPLW DXVJHVWUHFNWHQ$UPHQ LQ*HEHWVKDOWXQJQHEHQHLQHP$OWDU DQGHPHLQ3ULHVWHU
VWHKW=ZHLZHLWHUH)RWRVDXIGLHVHU6HLWH]HLJHQVHKUXQWHUVFKLHGOLFKH.LUFKEDXWHQ]ZHL.DUL
NDWXUHQ]HLJHQMHHLQHQ3ULHVWHUGHUDP$OWDUPLWGHP*HVLFKWGHUDQGHUHPLWGHP5FNHQ]XU
*HPHLQGHKLQVWHKW'HU.RQWH[WGHUJHVDPWHQ6HLWHODXWHW(LQKHLWLQGHU9LHOIDOW
 $OOHGUHL%LOGHU]HLJHQGHP6FKOHUGDVVGLH$IULNDQHUHWZDVDQGHUH*HZlQGHUXQG*HEHWV
KDOWXQJHQLP*RWWHVGLHQVWKDEHQPHKUDEHUDXFKQLFKW

5HOLJLRQLQGHU+DXSWVFKXOH6
5HOLJLRQLQGHU+DXSWVFKXOH6
'LHVHEHLGHQ6HLWHQEULQJHQ MHHLQHQ7H[WEHUGLH(XFKDULVWLHIHLHU LQ5KRGHVLHQ =LPEDEZH
E]Z0DODZL
 =X,PHUVWHUHQZLUGEHULFKWHWYRP7DQ]HQXQG7URPPHOQZlKUHQGGHV*RWWHVGLHQVWHVDOV
$XVGUXFNGHU)UHXGHGHU$IULNDQHUEHULKUHQ*ODXEHQ
 =X'HU]ZHLWH7H[WXQWHUGHP7KHPDÄ*RWWHVGLHQVWLQGHQMXQJHQ.LUFKHQ³EHULFKWHWYRQ
HLQHPEHVRQGHUHQDIULNDQLVFKHQ5LWXVLQGHQDIULNDQLVFKH6\PEROHLQWHJULHUWZXUGHQ]%GHU
)ULHGHQVJUX DP $QIDQJ 6SLHO XQG 7DQ] DIULNDQLVFKH *HZlQGHU VSRQWDQH %HZHJXQJHQ
0DLVPHKOZLUG LQV)HXHUJHVWUHXWHLQJURHV UXQGHV%URW ]XU.RPPXQLRQ.ROOHNWHYRQ/H
EHQVPLWWHOQ,QHLQHP]ZHLWHQ7H[WGDQHEHQZLUG(QWVSUHFKHQGHVEHU,QGLHQJHVFKULHEHQ
 
 :DUXPJLEWHVNHLQH%LOGHUDQVWHOOHGHUWURFNHQHQ6lW]HGLHVLFKLQGLUHNWVHOEVWZLGHUVSUH
FKHQ"%HLGH7H[WHPVVWHQYRQGHXWOLFKHQ%LOGHUQHUJlQ]WZHUGHQGLHGDV*HVFKULHEHQH]HL
JHQ'DV N|QQWH HLQ HLQSUlJVDPHV %HLVSLHO IU LQNXOWXULHUWHQ*RWWHVGLHQVW LQ 6FKZDU]$IULND
VHLQ

=LHOIHOGHU66.DWHFKLVPXV6
+|IHU5HOLJLRQVEXFK6
5HOLJLRQLQGHU+DXSWVFKXOH6
5HOLJLRQLQGHU+DXSWVFKXOH6
=XXQG$XIGLHVHQ%LOGHUQVLHKWPDQ0HQVFKHQ(XFKDULVWLHIHLHUQ'DVXQG%LOGVLQG
LGHQWLVFK,PHUVWHUHQ%XFKVWHKWHVLPOH[LNRQDUWLJHQ7HLOXQWHUGHP6WLFKZRUWÄ*RWWHVGLHQVWLQ
8JDQGD³LP]ZHLWHQ%XFKLVWGHU.RQWH[WXQNODU1XUGUHLVFKZDU]HMXQJH0lQQHUVWHKHQXP
HLQHQJUREHQ6WHLQWLVFKGHUDOV$OWDUGLHQW.HLQHU WUlJWGLHEOLFKHQ OLWXUJLVFKHQ*HZlQGHU
'DQHEHQVWHKWHLQJURHV.UHX]DXIGHP$OWDUVLHKWPDQHLQ%XFKXQGHLQHQ.HOFK'HU+LQ
WHUJUXQG LVW VHKUXQGHXWOLFKHVVFKHLQWGUDXHQ]XVHLQ(LQHJU|HUH*RWWHVGLHQVW*HPHLQGH
LVWQLFKW]XVHKHQ
 'LH $XVVDJH N|QQWH ODXWHQ (LQ*RWWHVGLHQVW NDQQ DQGHUV VHLQ DOV EHL XQV EOLFK XQG VR
HWZDV JLEW HV LQ 6FKZDU]$IULND 'D VR HLQ *RWWHVGLHQVW VLFKHUOLFK QLFKW IU 6FKZDU]$IULND
W\SLVFK LVW ILQGH LFK GLHVHV %LOG LQ HLQHP 5HOLJLRQVEXFK QLFKW VRQGHUOLFK EHU]HXJHQG DXFK
ZHQQHVLQVLFKVHKUHLQGUXFNVYROOLVW
 =X$XIGLHVHPUHFKWNOHLQHQ[FPXQGXQGHXWOLFKHQ%LOGVLHKWPDQHLQHQZHLHQ
0LVVLRQDUPLWVFKZDU]HQ.LQGHUQGLHXPGHQ$OWDUKHUXPVWHKHQGLHKHLOLJH0HVVHIHLHUQ'HU
GDUXQWHUVWHKHQGH7H[WZHLVWGDUDXIKLQGDVVGHU3ULHVWHUHLQ0DQQGHV*HEHWHVLVWXQGDXFK
GHQ0HQVFKHQRE&KULVWHQRGHUQLFKWDNWLYKLOIW(LQHWKHRORJLVFKVHKUZLFKWLJHXQGWUHIIHQGH
$XVVDJHGLHGLH]ZHLZLFKWLJHQ3ROHGHU0LVVLRQVDUEHLW]XVDPPHQVHKHQ]XPDODXIGHQYRU
KHUJHKHQGHQ6HLWHQEHUGHQ6DKHOXQGGHQ+XQJHUGHQVRJÄ+XQJHUJUWHO³GHU:HOWVRZLH
GHQÄ7HXIHOVNUHLVGHU$UPXW³EHULFKWHWZLUGZDVREHQVFKRQNULWLVLHUWZXUGHYJO6
$XIGHPOHW]WJHQDQQWHQ%LOGXQWHUGHP7LWHOÄ0HVVIHLHULQ.DPHUXQ³VWHKWHLQZHLHU0LVVLR
QDUDQHLQHPVHKUJUREHQ6WHLQWLVFKDXVGUHLGLFNHQ%O|FNHQ'LH*RWWHVGLHQVWJHPHLQGHLVWQXU
]XDKQHQGHQQPDQVLHKWLP+LQWHUJUXQGVHKUXQGHXWOLFKHLQLJH.|SIH'HU.RQWH[WODXWHWKLHU
Ä+DXV*RWWHV+DXV GHU&KULVWHQ  YHUVFKLHGHQH2UWH GHV*RWWHVGLHQVWHV³ 6SH]LHOOHV 7KHPD
GLHVHU6HLWHLVWÄGHU$OWDU³

 )D]LW.HLQ%LOGNDQQEHU]HXJHQZHLONHLQHVDXFKQXULPHQWIHUQWHVWHQHLQHQGLH6FK
OHUDQVSUHFKHQGHQXQGDXWKHQWLVFKDIULNDQLVFKHQ*RWWHVGLHQVW]HLJWNHLQH7URPPHONHLQ7DQ]
NHLQ2SIHUJDQJPLW/HEHQVPLWWHOQNHLQHDIULNDQLVFKHQ6\PEROHNDXP*HPHLQVFKDIW


 
'DUVWHOOXQJHLQHU.UDQNHQVDOEXQJLQ6FKZDU]$IULND

=LHOIHOGHU6.DWHFKLVPXV6
+|IHU5HOLJLRQVEXFK6
5HOLJLRQDP*\PQDVLXP6
,QHLQHU=XVDPPHQVFKDXGHU7KHPHQGHV=LHOIHOGHU%XFKHVEHILQGHWVLFKHLQ)RWRDXIGHPHLQ
ZHLHU0LVVLRQDUHLQHP6FKZDU]HQGLH.UDQNHQVDOEXQJVSHQGHW(LQ MXQJHU6FKZDU]HUDVVLV
WLHUW LKP'DVJOHLFKH%LOG ILQGHQZLU LP%XFK ,P%XFK LVWGDVVHOEH0RWLYPLWDQGHUHQ
3HUVRQHQGDUJHVWHOOW'HU7LWHOKLHUODXWHWÄ.UDQNHQVDOEXQJLP%XVFK³
 'HU*HVDPW]XVDPPHQKDQJPDJVHLQ=XUFKULVWOLFKHQ.LUFKHXQG]XPFKULVWOLFKHQ*ODXEHQ
JHK|UHQDXFKGLH6DNUDPHQWHQVSHQGXQJXQGGLH0LVVLRQ+LHUZLUGHLQ%HLVSLHOGDIUJH]HLJW
GDVQLFKWVRVHKULP,QWHUHVVHQKRUL]RQWGHU6FKOHUOLHJW$XHUGHPZLUGJOHLFK]HLWLJGLHZHOW
XPVSDQQHQGH:HLWH GHV&KULVWHQWXPV GDUJHVWHOOW'LH DIULNDQLVFKH.LUFKH LVW DEHU KLHU QRFK
0LVVLRQVNLUFKH%HHLQGUXFNHQGYHUDQVFKDXOLFKWLVWLQGLHVHP%LOGGLH=XZHQGXQJGHV&KULVWHQ
]XMHGHP0HQVFKHQGHU(UGH


$IULNDQLVFKHFKULVWOLFKH*ODXEHQVEHNHQQWQLVVHXQG*HEHWH

=HLWGHU)UHXGH6
Ä6SXUHQLP6DQG³
'LHVHU7H[WN|QQWHDOVHLQ*ODXEHQVEHNHQQWQLVDXV6FKZDU]$IULNDDQJHVHKHQZHUGHQXQGSDVVW
GDKHU]XGHQ*HEHWHQ'DGHU0HQVFKÄ'DQLHO³KHLWGUIWHHU&KULVWVHLQ$XIGLHLKPLQGL
UHNW JHVWHOOWH )UDJH QDFK GHU ([LVWHQ] *RWWHV DQWZRUWHW HU QLFKW PLW HLQHU SKLORVRSKLVFKHQ
hEHUOHJXQJ VRQGHUQPLW VHLQHU /HEHQVHUIDKUXQJ GLH IU LKQ EHU]HXJHQGZLUNW'LH 6SXUHQ
*RWWHVLQVHLQHP/HEHQVLQGIULKQ*HZLVVKHLW
 (LQ$XHQVWHKHQGHUN|QQWHVLHQDWUOLFKDOVIULKQEHODQJORVDEWXQ'LH6SXUHQLP6DQGDOV
%LOGIU*RWWHV$QZHVHQKHLWXQG1lKHSDVVHQVLFKHUEHVRQGHUVJXW]X$IULNDQHUQN|QQHQDXFK
ZRKORKQH3UREOHPHYRQGHXWVFKHQ6FKOHUQYHUVWDQGHQZHUGHQ

+|IHU5HOLJLRQVEXFK6I













Ä(LQH.ODJHDXV$IULND

,FKIUFKWHPLFK+HUU
0HLQH)HLQGHVLQGEHUDOO1HLGHUXQG+DVVHU
,QGHQ1lFKWHQVWHKHQVLHJDQ]GLFKWXPPLFKKHUXP,FKZDJHQLFKW]XDWPHQ
6LHVWHFKHQPLUZLH0RVNLWRVLKU*LIWLQV%OXW
6LHIDXFKHQDXIGHQ%lXPHQZLH/HRSDUGHQ



 
$OOPlFKWLJHU
DOOHVLVWJHJHQPLFK$OOH0HQVFKHQVLQGJHJHQPLFK
=X+DXVHLQGHU6FKXOHGLH/HKUHUXQG6FKOHU
:HQQLFKEHUGLH6WUDHJHKHVHKHLFKDQMHGHP$XWRHLQ*HVLFKW
GDVPLFK]HUPDOPHQZLOO
*HKHLFKGXUFKGHQ%XVFKGDQQNULHFKHQIHWWH6FKODQJHQYRUPLUEHUGHQ:HJ

$OOPlFKWLJHU
GLH)XUFKWGUFNWPLFKLPPHUZHLWHUZHJYRQGHQ0HQVFKHQ
+HUUGLHVH)XUFKWGUlQJWPLFKDXFKYRQGLU

$OOPlFKWLJHU
LFKIUFKWHXPPHLQ/HEHQ
0HLQH)HLQGHVFKLFKWHQLKUHQ1HLGZLHWURFNHQHV+RO]
,KU+DVVVFKOlJWJUHOOLQGHQ+DXIHQVLHYHUEUHQQHQPLFK
+HUULFKYHUVXFKH]XGLU]XNRPPHQGRFKGLH)XUFKWKlQJWLQPHLQHQ*OLHGHUQ
XQGSUHVVWDXIGHQ.RSI

+HUULFKVWUDXFKHOHLPPHUZHLWHUZHJYRQGLU
+HUUYHUODVVPLFKQLFKW
+HUUXQGZHQQPHLQH)XUFKWZHLFKWGDQQLVWGHU(KUJHL]GD
%HVWHU0DQQGHU.ODVVH6SUHFKHUGHU6FKXOH
:HJHQGLHVHVHUIROJUHLFKHQ(KUJHL]HVKDVVHQVLHPLFKDXFK
:HQQLFKLQV'RUINRPPHRGHULQGHQ6FKODIVDDO
GDQQVHKHLFKPLWPHLQHU%ULOOHEHUVLHKLQZHJ

+HUUOHKUHPLFKDXFKGLH$XJHQQLHGHU]XVFKODJHQ
+HUUPHLQH)XUFKWWUHLEWPLFKZHLWZHJYRQGLU
0HLQH(LWHONHLWVFKWWHWHLQHQ'DPPDXI]ZLVFKHQGLUXQGPLU

+HUULFKIUFKWHPLFK$PHQ³


'LH6LWXDWLRQGHV%HWHUVVFKHLQWIROJHQGH]XVHLQ$OV6FKOHUHLQHVFKULVWOLFKHQ,QWHUQDWVLVWHU
lXHUVW HKUJHL]LJ XQGZLOO LQ DOOHP GHU%HVWH VHLQ (U LVW HLQ YHUNUDPSIWHU 6WUHEHU XQG NDQQ
QLFKWXQEHIDQJHQPLWVHLQHQ.DPHUDGHQXPJHKHQ(UZLUGYRQGLHVHQDEJHOHKQWXQGJHPLHGHQ
'DGXUFK JHUlW HU LQ $QJVW]XVWlQGH GLH HU QDFK DXHQ YHUODJHUW XQG NDXP QRFK EHZlOWLJHQ
NDQQ(UVXFKW]XPLQGHVWLQGHUHUVWHQ+lOIWHVHLQHV*HEHWHVQDFKHLQHP6QGHQERFN
 +LHU ILQGHQZLU$QNOlQJHDQGLH WUDGLWLRQHOOH)XUFKW GHU$IULNDQHU LUJHQGHLQ)HLQG HLQH
+H[HHLQ=DXEHUHUN|QQWHPLWPDJLVFKHU0DFKW6FKDGHQ]XIJHQYJO6'HU%HWHU
 
PHUNWDEHUDXFKGDVV VHLQHPHQVFKOLFKHQ%H]LHKXQJVVFKZLHULJNHLWHQHEHQVRPLW VHLQHP9HU
KlOWQLV]X*RWW]XWXQKDEHQ:HUPLWVHLQHQ0LWPHQVFKHQLP.RQIOLNWVWHKWNDQQQLFKWPLW*RWW
LP 5HLQHQ VHLQ 'D HU &KULVW LVW ZHQGHW HU VLFK DQ*RWW VHLQHQ DOOPlFKWLJHQ 6FK|SIHU XQG
+HUUQ(UNODJWLKPVHLQ/HLGXQGELWWHWLKQLKPLQVHLQHQ%H]LHKXQJVVW|UXQJHQGLHLKP$QJVW
EHUHLWHQ]XKHOIHQ(UNRPPWNDXPDXIGHQ*HGDQNHQVHLQH3UREOHPHPHQVFKOLFKVR]LDODQ]X
JHKHQZLHHVGLHWUDGLWLRQHOOH.XOWXUXQG5HOLJLRQLKPQDKHOHJHQN|QQWHYJO6,P/DXIH
VHLQHV*HEHWHVOHUQWGHU%HWHUMHGRFKGDVVHUVHOEHULQGHP*HZLUUYRQ)UHPGXQG(LJHQYHU
VFKXOGXQJHLQHQJURHQ7HLODQVHLQHU$QJVW]XYHUDQWZRUWHQKDW'LHVH(UNHQQWQLVIKUWDEHU
QLFKWZHLWJHQXJVLHEOHLEW]XYDJHXPYRQ*RWWEHIUHLW]XZHUGHQXQGXPGLHVH%HIUHLXQJLQ
VHLQHPVR]LDOHQ8PIHOG]XYHUZLUNOLFKHQ2EZRKOGLHVHV*HEHWVWDUN]%DQGLH3VDOPHQ
XQGHULQQHUWEOHLEWGHU6FKOXVVRKQHEHU]HXJHQGHV*RWWYHUWUDXHQ
 ,FKGHQNHPLWVRHLQHP*HEHWDXV6FKZDU]$IULNDN|QQWHQVRZRKOGLH3UREOHPHGHV%HWHQV
DOOJHPHLQDOVDXFKGHUVSLULWXHOOHQ,QNXOWXUDWLRQGHUFKULVWOLFKHQ$IULNDQHUYHUGHXWOLFKWZHUGHQ
YJO6

+|IHU5HOLJLRQVEXFK6





Ä0RUJHQJHEHWHLQHV1HJHUV

+HUULFKZHUIHPHLQH)UHXGHZLH9|JHODQGHQ+LPPHO
'LH1DFKWLVWYHUIODWWHUWXQGLFKIUHXHPLFKDP/LFKW
6RHLQ7DJ+HUUVRHLQ7DJ

'HLQH6RQQHKDWGHQ7DXZHJJHEUDQQWYRP*UDVXQGYRQXQVHUHQ+HU]HQ
:DVGDDXVXQVNRPPWZDVGDXPXQVLVWDQGLHVHP0RUJHQGDVLVW'DQN

+HUUZLUGDQNHQGLUIUDOOHVDOOHV
+HUULFKGDQNHGLUIUGDVZDVLFKELQ
)UPHLQHQ.|USHUGHUKRFKXQGEUHLWZlFKVW
WURW]GHUPDJHUHQ.RVWLQGHU6FKXOHXQGREZRKOGHU9DWHUNHLQH$UEHLWKDW
'HUZlFKVWXQGZlFKVWDXFKPLW0DODULDLP%OXW

+HUULFKGDQNHGLUDXFKGDVVLFKGLHVHQ-REDXIGHU%DKQ
ZlKUHQGPHLQHU)HULHQJHIXQGHQKDEH*XWHV*HOGNRPPWUHLQ
'DV*HOGIUV$ELWXUOLHJWQXQLQ9DWHUV.LVWH
'XNDQQVWPLFKKRFKVWHLJHQODVVHQGRFKLFKZHL
K|KHUDOVGHLQH%lXPHNDQQLFKQLFKWZDFKVHQ
+HUULFKELQIU|KOLFKKHXWHDP0RUJHQ


$XI6LVWHLQJURHV%LOG
 
'LH9|JHOXQG(QJHOVLQJHQXQGLFKMXELOLHUHDXFK
'DV$OOXQGXQVHUH+HU]HQVLQGRIIHQIUGHLQH*QDGH
,FKIKOHPHLQHQ.|USHUXQGGDQNH
'LH6RQQHEUHQQWPHLQH+DXWLFKGDQNH
'DV0HHUUROOWJHJHQGHQ6WUDQGGLH*LVFKWNODWVFKWJHJHQXQVHU+DXVLFKGDQNH

+HUULFKIUHXHPLFKDQGHU6FK|SIXQJ
8QGGDVVGXGDKLQWHUELVWXQGGDQHEHQXQGGDYRUXQGGDUEHUXQGLQXQV

+HUUGHLQH6RQQHVWHKWPLOGHDP+LPPHOXQGNUDXOWGDV*UDV
XQGGHQ&DVVDYDDXVGHP/HKPVHW]W%OXPHQGUDXI
]HUUW0DKDJRQLGDUDXVZLUIW9|JHODQGHQ+LPPHO
XQGWURPPHOWDXVXQVGHLQHQ/REJHVDQJ

,FKIUHXHPLFK+HUULFKIUHXHPLFKXQGIUHXHPLFK
'LH3VDOPHQVLQJHQYRQGHLQHU/LHEH
GLH3URSKHWHQYHUNQGLJWHQVLHXQGZLUHUIDKUHQVLH
:HLKQDFKWHQ2VWHUQ3ILQJVWHQXQG+LPPHOIDKUWMHGHU7DJLVWLQGHLQHU*QDGH
'X]lKOVWMHGHQ7DJZLHGLH.UlXVHODXIPHLQHP.RSI
+DOOHOXMD+HUU+DOOHOXMDGXUFK-HVXV&KULVWXV$PHQ³

+HUULFKZHUIHPHLQH)UHXGHZLH9|JHODQGHQ+LPPHO
(LQQHXHU7DJGHUJOLW]HUWXQGNQLVWHUW
NQDOOWXQGMXELOLHUWYRQGHLQHU/LHEH-HGHQ7DJPDFKVWGX


:LH GHU 7H[W ]HLJW VWDPPW HU YRQ HLQHP MXJHQGOLFKHQ $IULNDQHUHLQHU $IULNDQHULQ (UVLH LVW
HLQGHXWLJ&KULVW&KULVWLQXQGLQGHUDIULNDQLVFKHQ+HLPDWYHUZXU]HOW*UXQGOHJHQGH(OHPHQWH
DXVGHUDIULNDQLVFKHQ5HOLJLRQVLQG LQGHQFKULVWOLFKHQ*ODXEHQ LQWHJULHUW]%GDVVGDV*H
VDPW GHV /HEHQV HLQH JURH (LQKHLW ELOGHW Ä9|JHO XQG (QJHO VLQJHQ³ ÄGDV $OO XQG XQVHUH
+HU]HQ³ÄYRP*UDVXQGYRQXQVHUHQ+HU]HQ³'LHVH(LQKHLWGHV/HEHQGLJHQHUP|JOLFKW HV
*RWWDXHQXQGLQQHQ]XEHJHJQHQLQGHU1DWXULPHLJHQHQ.|USHULQGHU(UIDKUXQJ
 6HKUDIULNDQLVFKLVWDXFKGLHEHUDOO]XVSUHQGHXQGDXVJHGUFNWH)UHXGHDP/HEHQXQGDQ
*RWW'HU$IULNDQHUIUHXWVLFKGDVVLQDOOHP*RWWDQZHVHQGXQGZLUNVDPLVW'HVKDOENDQQGHU
%HWHUGLH%HWHULQLKQDXFKIUVFKHLQEDUEDQDOHXQGVHKUNRQNUHWH'LQJHSUHLVHQGDV0HHUXQG
GLH*LVFKWGHQKRFKJHZDFKVHQHQ.|USHUGHQ$UEHLWVSODW]EHLGHU%DKQGDV*HOGIUV$ELWXU
'HVKDOENDQQHUDXFKVHLQHVLHLKUHHLJHQWOLFKVFKZLHULJHQ/HEHQVEHGLQJXQJHQJHODVVHQHUWUD
JHQGLH$UEHLWVORVLJNHLWGHV9DWHUVLQ6FKZDU]$IULNDIUHLQ6WXGLXPZHLWDXVIROJHQVFKZHUHU
 
DOVLQ'HXWVFKODQGGHUKlXILJH+XQJHULQ'HXWVFKODQGNDXPGHQNEDUGLH0DODULD(LJHQWOLFK
PVVWHPDQLQVRHLQHU6LWXDWLRQHLQUHFKWWUDXULJHV%LWWJHEHWHUZDUWHQ
 ,QVJHVDPW LVWPHLQHV(UDFKWHQVGLHVHV*HEHW WKHRORJLVFKXQG VSLULWXHOO VHKUDQVSUXFKVYROO
XQGZXQGHUVFK|Q(VNDQQGXUFKDXVDOVJHLVWOLFKHV*HVFKHQNGHUDIULNDQLVFKHQDQGLH:HOWNLU
FKHJHOWHQ2EYLHOHGHXWVFKH-XJHQGOLFKHGHV-DKUJDQJHVGDVKHXWHDXFKVRHPSILQGHQN|Q
QHQPXVVPDQZRKOOHLGHUEH]ZHLIHOQ

)XQGJUXEH]X=HLWGHU)UHXGH:HJHGHV*ODXEHQV=HLFKHQGHU+RIIQXQJ6
 Ä'XHUVWDXQVWPLFK*RWW

'XHUVWDXQVWPLFK*RWWHUIOOVWPLFKPLW%HZXQGHUXQJ
:HQQLFKDXIHLQH.REUDWUHWHEHLWVLHPLFK
:HQQLFKHLQH%LHQHEHUKUHVWLFKWVLHPLFK
:HQQLFKHLQH:HVSHUHL]HZLUGVLHQLFKWPLWPLUVSLHOHQ
(LQVWHFKHQGHV,QVHNW]HUWUHWHLFK(LQH6FKODQJHGLH]XQDKNRPPWW|WHLFK
(LQH$PHLVHGLHVWLFKWODVVHLFKQLFKWOHEHQ

$EHUZHQQZLUGLFKEHLHQVFKOlJVWGXXQVQLFKWZHJQRFK]HUWULWWVWGXXQV
'XEOlVW.KOXQJDXIXQVZHQQZLUGLFKEHLHQ
'XKHJVWXQVEHLDOOHQ:XQGHQGLHHQWVWHKHQZHQQZLUGLFKEHLHQ

'XHUVWDXQVWPLFK*RWWYHUZXQGHUVWPLFK
:HQQLFKHVZlUHZUGHLFKGLH:HOW]HUVW|UHQ³



2EGLHVHV*HEHWFKULVWOLFKLVWRGHUWUDGLWLRQHOODIULNDQLVFKLVWQLFKWJDQ]NODU'DDEHUJHPl
GHQ:RUWHQ GHV %HWHUV GHU0HQVFK*RWW XQPLWWHOEDU ÄEHLHQ³ 6FKPHU] ]XIJHQ NDQQPXVV
*RWWVLFKQDFKGHP*ODXEHQGHV%HWHUVPLWGHQ6FKPHU]HQGLH0HQVFKHQVLFKJHJHQVHLWLJDQ
WXQLGHQWLIL]LHUHQXQGGDVLVWFKULVWOLFKZHQLJHUWUDGLWLRQHOODIULNDQLVFK
 ,QYLHOHQ3VDOPHQ]%ZLUG*RWWEHZXQGHUWRIWZHJHQVHLQHU6FK|SIXQJ
DXFKZHJHQVHLQHU6RUJHXPGHQ0HQVFKHQÄ,FKZHL6WDXQHQVZHUW VLQGGHLQH:HUNH³ 3V
E,QGHU+HEUlLVFKHQ%LEHOUHXWHVPDQFKPDO*RWWGHQ0HQVFKHQJHVFKDIIHQ]XKD
EHQHUZLOO LKQDQJHEOLFKYHUQLFKWHQDEHUHUYHU]HLKWZLHGHUXQGEOHLEWGHQ0HQVFKHQ]XJH
QHLJWYJO]%*HQ,P1HXHQ7HVWDPHQWZLUG-HVXVEHZXQGHUWZHLOHUGDV/HLGHQDXI
VLFKQDKPRKQHVLFKUlFKHQ]XZROOHQ]%/N'LH7LHUHN|QQHQQLFKWGLH'XOGVDPNHLW
*RWWHV OHEHQ DXFKGHU0HQVFKZHKUW VLFKJHJHQGLH GLH LKPHWZDVDQWXQ1XU*RWW VFKOlJW
QLFKW ]XUFN'DEHL LVW GHU OHW]WH 6DW] GLHVHV*HEHWHV XQJHZ|KQOLFK (LQ0HQVFK GHU %HWHU
ZUGHDXINHLQHQ)DOOVRJUR]JLJXQGEDUPKHU]LJVHLQN|QQHQ6HLQQRUPDOHVPHQVFKOLFKHV
9HUKDOWHQYHUVDJWEHLP9HUJOHLFKHQPLW*RWW
 
 'DV LVWPHLQHV(UDFKWHQV HLQ EHUDXVEHHLQGUXFNHQGHV XQG WLHI JHKHQGHVPLW QDWUOLFKHQ
%LOGHUQDXV$IULNDJHIRUPWHV*HEHWGDVGHP0HQVFKHQVHLQHVHKUPlLJH*URKHU]LJNHLWYRU
KlOWXQG*RWWHV*URPXWEHZXQGHUW(LQ%HLVSLHOGDIUGDVVGLHDOWH.LUFKH(XURSDVYRQGHU
MXQJHQ.LUFKH6FKZDU]$IULNDVJHLVWOLFKEHUHLFKHUWZHUGHQNDQQ


([NXUV*UXQGVFKXOH
$IULNDQLVFKHFKULVWOLFKH*HEHWH

+LHUVROOHQQRFKHLQVHKUHLQGUXFNVYROOHV*HEHWXQGHLQZXQGHUVFK|QHV%HNHQQWQLVDXV$IULND
DQJHIKUWZHUGHQ'HU6FKOXVVGHV*HEHWHV Ä'DQQN|QQHQZLU >@GDQQZLVVHQZLU >@³
KDWPHLQHV(UDFKWHQVQRFKQLFKWGLH+|KHGHV1HXHQ7HVWDPHQWVHUUHLFKWZHLOGHU%HWHU*RWW
HLQH%HGLQJXQJVWHOOHQZLOO

0HQVFKZHUGHQ6
 Ä:LUSUHLVHQGLFKXQGGDQNHQGLU*RWWIUGHQ5HJHQ
 GHQGXXQVVRUHLFKOLFKJHVFKHQNWKDVW8QVHUH+HU]HQVLQGYROO)UHXGH
 'XJDEVWXQVGXUFKEHUUHLFKH(UQWHHLQ=HLFKHQGHLQHU*HJHQZDUWXQWHUXQV
 /DVVGDVQlFKVWH-DKUHEHQVRJXWZHUGHQ'DQQN|QQHQZLUGLUZLHGHUGDQNHQ
 GDQQZLVVHQZLU:LUVLQGZLUNOLFKGHLQ8QVHU/HEHQOLHJWLQGHLQHQ+lQGHQ³

([RGXV6
$QGHUH 6HOLJSUHLVXQJHQ DXV 6FKZDU]$IULND GDQHEHQ VWHKW GDV )RWR HLQHU DOWHQ )UDX NHLQH
6FKZDU]H'HU.RQWH[WODXWHWÄ:DQQKDEHQZLUGLFKJHVHKHQ"³

 Ä6HOLJGLH9HUVWlQGQLV]HLJHQIUPHLQHQVWROSHUQGHQ)XXQGPHLQHODKPHQGH+DQG
 6HOLJGLHEHJUHLIHQGDVVPHLQ2KUVLFKDQVWUHQJHQPXZDVPDQ]XPLUVSULFKW
 6HOLJGLHZLVVHQGDVVPHLQH$XJHQWUEXQGPHLQH*HGDQNHQWUlJHVLQG
 6HOLJGLHPLWIUHXQGOLFKHP/DFKHQYHUZHLOHQXPHLQZHQLJPLWPLU]XSODXGHUQ
 6HOLJGLHQLHPDOVVDJHQÄ'DVKDEHQ6LHPLUKHXWHVFKRQ]ZHLPDOHU]lKOW³
 6HOLJGLHYHUVWHKHQ(ULQQHUXQJHQDQIUKHUH=HLWHQLQPLUZDFK]XUXIHQ
 6HOLJGLHPLFKHUIDKUHQODVVHQGDVVLFKJHOLHEWJHDFKWHWXQGQLFKWDOOHLQJHODVVHQELQ
 6HOLJGLHPLULQLKUHU*WHGLH7DJHGLHPLUQRFKEOHLEHQHUOHLFKWHUQ³

 
%HLVSLHOHIU,QNXOWXUDWLRQLQGHQ5HOLJLRQVEFKHUQ

0LWWHQXQWHUHXFK6
0LWWHQXQWHUHXFK6
+DOEIDV5HOLJLRQVEXFK6I
5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
%RWVFKDIWGHV*ODXEHQV6
6XFKHQXQG*ODXEHQ6
,QGLHVHQ%FKHUQZLUGOHGLJOLFKJDQ]DOOJHPHLQDQJHGHXWHWGDVVGDV&KULVWHQWXPLQ6FKZDU]
$IULNDXQGLQDQGHUHQ5HJLRQHQXQG.XOWXUHQHLQJHZXU]HOWRGHULQNXOWXULHUWZHUGHQPXVV(V
ZLUGDEHUZHGHUQlKHUHUNOlUWZDV,QNXOWXUDWLRQEHGHXWHWXQGHVZHUGHQQXUJDQ]YDJHHLQLJH
%HLVSLHOHGDIUDQJHIKUW]%GDV+HUDQZDFKVHQYRQHLQKHLPLVFKHP3HUVRQDO'HU/HVHUKDW
GHQ(LQGUXFNGDVVHVQLFKWP|JOLFKZDU HLQ IU6FKOHU HLQGUXFNVYROOHVXQGUHOHYDQWHV%HL
VSLHOGDU]XVWHOOHQ

+DOEIDV5HOLJLRQVEXFK6
+LHU VWHOOW GHU$XWRU GDV NUDVVH*HJHQWHLO HLQHU DIULNDQLVFKHQ ,QNXOWXUDWLRQ YRU QlPOLFK GLH
1DFKELOGXQJGHV3HWHUVGRPHVLQ(OIHQEHLQNVWHYJO6

=LHOIHOGHU$6
=LHOIHOGHU%6
/lSSOH.LUFKHQJHVFKLFKWHLQ/lQJVVFKQLWWHQ6
%UJJHERHV.LUFKHQJHVFKLFKWH6
*UXQGODJHQ6
6XFKHQXQG*ODXEHQ6
=HLFKHQGHU+RIIQXQJ6
,QGLHVHQ%FKHUQZHUGHQ%HLVSLHOHIUHLQH,QNXOWXUDWLRQGHV&KULVWHQWXPVLQ6FKZDU]$IULND
DXIJH]HLJW6LHDOOHVFKHLQHQPLUMHGRFKUHFKWHLQIDFKXQGSUREOHPORV]XVHLQ
 ,P%HLVSLHOZLUGYRQHLQHU7DXIHLQ$IULNDHU]lKOWEHLGHUYRUGHP2KUGHV1HXJHERUHQHQ
HLQH(UGQXVV]HUEURFKHQZLUGYJO6
 1LFKW VFKOVVLJ LVW GDEHL GHU%UXFK GHU ]XPLQGHVW LP7H[W VR EHVFKULHEHQZLUG)UKHU
VROOWHGDV.LQGDXIGLHÄOHEHQVHUIDKUHQHQ$OWHQ³K|UHQZDKUVFKHLQOLFK MHGRFKDXFKXQGYRU
DOOHPDXI GDV JHLVWLJH(UEH GHU$KQHQ MHW]W DOV&KULVW DEHU DXI ÄGDV*HVHW]*RWWHV³(V LVW
EHPHUNHQVZHUWGDVVGLH$OWHQXQGGLH$KQHQQLFKWEHDFKWHWZHUGHQDOVREVLHXQZLFKWLJJH
ZRUGHQZlUHQ'LHIUGLH$IULNDQHUVRZLFKWLJH(LQKHLWGHV0HQVFKHQ]ZLVFKHQGHUGLHVVHLWL
JHQXQGGHUJ|WWOLFKHQ'LPHQVLRQZLUGJHVW|UW$XFKKLHUILQGHQZLUHLQYLHOOHLFKWXQJHZROOWHV
%HLVSLHO GDIU GDVV VLFK GHU DIULNDQLVFKH&KULVW WURW] GLHVHV LQNXOWXULHUWHQ 6\PEROV WHLOZHLVH
YRQHLQHUSRVLWLYHQDIULNDQLVFKHQ7UDGLWLRQWUHQQHQVROOWH'HQQZLHVRVLQGGLHÄOHEHQVHUIDK
UHQHQ$OWHQ³QLFKWDXFK7UDGLHUHULQQHQGHV:LOOHQVXQGGHV:RUWHV*RWWHV"
 
 $XIGHUVHOEHQ6HLWHGLHVHV%XFKHVZLUGQRFKHLQH]ZHLWH*HVFKLFKWHYRQHLQHU0HVVIHLHULQ
*KDQD EHULFKWHW LQ GHU DEHU YRQ ,QNXOWXUDWLRQ QXU HLQLJH bXHUOLFKNHLWHQ (LVHQVWDQJH DOV
Ä*ORFNH³+LUVHXQG.DVVDZDDOV*DEHQ+lQGHNODWVFKHQHU]lKOWZHUGHQ
 'DV%HLVSLHODXVGHP]ZHLWJHQDQQWHQ%XFKZXUGHHEHQIDOOVEHUHLWVHUZlKQW6'LH
7DXIV\PEROH:DVVHUgOXQG6DO]N|QQHQLQWHQVLYHUHUOHEWZHUGHQVLQGDEHUNHLQHW\SLVFKDIUL
NDQLVFKHQ,GHHQXQGEHGHXWHQPHLQHV(UDFKWHQVQXUHLQHSDUWLHOOH,QNXOWXUDWLRQ
 =X,QGLHVHU.LUFKHQJHVFKLFKWHZLUGGHU.RSIHLQHU0DULHQGDUVWHOOXQJDXV2VWDIULND
JH]HLJW6LHLVWDXVVFKZDU]HP+RO]JHVFKQLW]WRGHUVFKZDU]JHIlUEWXQG]HLJWVHKUGHXW
OLFKDIULNDQLVFKH*HVLFKWV]JH
 'LHVHV%HLVSLHO]HLJWGDVVHLQDIULNDQLVFKHU.QVWOHUVLFKQLFKWPHKUDQGHQIUKH
UHQ HXURSlLVFKHQ .LWVFK,PSRUW KLHOW VRQGHUQ GLH +HLOVJHVFKLFKWH LQ 6FKZDU]$IULND
EHKHLPDWHWKDW
 =X'DVVHOEHZLHLPYRULJHQ%HLVSLHOJLOWIUGHQ.RSIHLQHV.UX]LIL[HVDXV7DQVDQLD
 =X0DQVLHKWHLQHQ/HNWRUXQG0HVVGLHQHULQQHQLQDIULNDQLVFKOLWXUJLVFKHQ*HZlQGHUQ
ZlKUHQG GHU /HVXQJ DQ GHU:DQG HLQ$EHQGPDKOVELOGPLW HLQHPZHLHQ&KULVWXV DEHUPLW
VFKZDU]HQ$SRVWHOQYJO6
 =X+LHUZHUGHQQXUGDV7DQ]HQXQGGDV7URPPHOQLP*RWWHVGLHQVWHUZlKQW
 =X$XIGLHVHP)RWRVLQGOHGLJOLFKHLQLJH0lQQHUXQG)UDXHQLQDIULNDQLVFKOLWXUJLVFKHQ
*HZlQGHUQGDUJHVWHOOW:HOFKHU7HLOGHV*RWWHVGLHQVWHVJHUDGHJHIHLHUWZLUG LVWQLFKWDXV]X
PDFKHQ

 ,P8QWHUVFKLHG ]X GHQ YRULJHQ%HLVSLHOHQZHLVHQ GLH IROJHQGHQ HLQHQZHVHQWOLFK K|KHUHQ
*UDGDQ,QNXOWXUDWLRQDXI'DEHL]HLJWVLFKGDVVIUGLH/HVHUXQG%HWUDFKWHUHLQHV5HOLJLRQV
EXFKHV.XQVWZHUNHEHVRQGHUVJXWJHHLJQHWVLQG
 $OOH %HLVSLHOH ZXUGHQ VFKRQ EHVSURFKHQ XQG VROOHQ QXU QRFK NXU] XQWHU GHP $VSHNW GHU
,QNXOWXUDWLRQ ZLHGHUKROWZHUGHQ'LH%LOGHUDXVbWKLRSLHQ VROOHQKLHUQLFKW QRFKHLQPDO HU
ZlKQWZHUGHQZHLOVLHNHLQH,QNXOWXUDWLRQLQGDVKHXWLJH6FKZDU]$IULNDEHGHXWHQ

:HJHGHU)UHLKHLW6
'DV+XQJHUWXFKDXV.DPHUXQ6II

6XFKHQXQG*ODXEHQ6
(LQ.ULSSHQELOGDXV*KDQD6II

=LHOIHOGHUUX%6
'LH'DUVWHOOXQJGHUGUHL.|QLJHEHLP&KULVWXVNLQGDXV1LJHULD6II
 

$XVGHU3ULPDUVWXIH

([RGXV8PVFKODJVHLWHYRUQ
Ä'DVJURH)HVWPDKO³/LQROVFKQLWWYRQ$]DULDK0EDWKD6I

)LQJHU5HOLJLRQVEXFK6
0DULHQVWDWXH6I

 ,FKGHQNH GLHVH%LOGHU XQG6FKQLW]DUEHLWHQ VLQGJHOXQJHQH%HLVSLHOH IU GLH ,QNXOWXUDWLRQ
GHV&KULVWHQWXPVLQ$IULNDXQGHEHQVRIUGLH%HUHLFKHUXQJGHU:HOWNLUFKHGXUFKGLHDIULNDQL
VFKHQ&KULVWHQ6LH]HLJHQDXFKGDVVVROFKHZHLWHQWZLFNHOWHQDIULNDQLVFKFKULVWOLFKHQ.XQVW
ZHUNHDPHKHVWHQGDVVFKZLHULJH7KHPDGHU,QNXOWXUDWLRQGHQ6FKOHUQQDKHEULQJHQN|QQWHQ
0DQNDQQDEHUDXVGHU7DWVDFKHGDVV LQGHQ5HOLJLRQVEFKHUQVRZHQLJHEHU]HXJHQGH%HL
VSLHOIUHLQH,QNXOWXUDWLRQ]XILQGHQVLQGVFKOLHHQGDVVQLFKWQXULKUH'DUVWHOOXQJVRQGHUQ
DXFKGLHVHZHLWKLQDOVQRWZHQGLJHUNDQQWH$XIJDEHLQVLFKVHKUVFKZLHULJLVW

.HQQ]HLFKHQ&6
'HU UHODWLY DXVIKUOLFKH%HULFKW EHU HLQH3IDUUJHPHLQGH LQ.HQLD YJO 6 I N|QQWH GHQ
6FKOHUQXQG/HKUHUQHEHQIDOOVHLQHQNOHLQHQ(LQEOLFNLQGDVWHLOZHLVHOHEHQGLJHUH/HEHQHLQHU
*HPHLQGHLQ6FKZDU]$IULNDXQGGDVLQLKUOHEHQGLJHDIULNDQLVFKH&KULVWHQWXPYHUPLWWHOQRE
ZRKODOOHHLQ]HOQHQ(OHPHQWHZRKODXFKLQDQGHUHQ.XOWXUHQP|JOLFKVLQG


'DUVWHOOXQJHQGHU:HOWNLUFKHLQGHQ5HOLJLRQVEFKHUQ

/HEHQVOLQLHQ
(LQHVYRQYLHU%LOGHUQGLHGLH:HOWNLUFKHDQGHXWHQVROOHQ]HLJWODXWQHEHQVWHKHQGHP7H[WGDVV
%LVFKRI:DOWHU.DVSHUXQG3UlODW0KOEDFKHULQ.DPSDODHLQHQ%DXPSIODQ]HQ'DEHLVWHKHQ
DXFKDIULNDQLVFKH%LVFK|IHXQGDQGHUH$IULNDQHU'LHLQWHQGLHUWH$XVVDJHVROOKHLHQGDVV]X
HLQHUFKULVWOLFKHQ'L|]HVHGLH6ROLGDULWlWPLWGHQ%LVWPHUQGHU:HOWNLUFKHJHK|UW
 'DV%LOGLVW]XNOHLQXQGXQGHXWOLFK±GHQ%DXPNDQQPDQ]%NDXPHUNHQQHQ±XP6FK
OHULQQHQ]XHLQHP*HVSUlFK]XDQLPLHUHQ(LQGHXWOLFKHUHV)RWRN|QQWHVHKUZRKO LQGLHJH
QDQQWH7KHPDWLNHLQIKUHQXQG]XZLFKWLJHQ)UDJHQKLQOHLWHQ]%ZDVZHOWZHLWH6ROLGDULWlWLP
5DXPGHU.LUFKHEHGHXWHWXQGZHOFKHQ6WHOOHQZHUWGDEHLGDV*HOGHLQQLPPW$XFKGDV6\PERO
GHV%DXPHVZlUHLQGLHVHP=XVDPPHQKDQJGHUZHOWZHLWHQ6ROLGDULWlWXQGGHU9HUDQWZRUWXQJ
IUGLH1DWXUGLGDNWLVFKIUXFKWEDU]XPDFKHQ6WDWWGHVVHQZXUGHGLH%XFKVHLWHPLWYLHU)RWRV
EHUODGHQ

 
5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
=HLWGHU)UHXGH*6
=HLWGHU)UHXGH6
-DKUHVULQJH6
$XIGLHVHQ6HLWHQZLUGHLQZHQLJGLH:HOWNLUFKHDQJH]HLJW$XIGHPHUVWHQ%LOGVSULFKW3DSVW
-RKDQQHV;;,,,PLWHLQLJHQ$IULNDQHUQ$XIGHP]ZHLWHQ%LOGVHKHQZLUHLQH*HEHWVJUXSSHYRQ
:HLHQXQGHLQHP6FKZDU]HQ'HU.RQWH[WLVWKLHUGLH3IDUUJHPHLQGH
 %HLPGULWWHQ%HLVSLHOODXWHWGHU.RQWH[WÄ:HOWZHLWH.LUFKH³'UHL6FKZDU]HXQG]ZHL:HLH
VLQGLQHLQ*HVSUlFKYHUWLHIW'DUXQWHUVLHKWPDQHLQ)RWRYRQHLQHPJURHQ=HOW LQGHPHLQ
%LVFKRIHLQH5HGHKlOW'DV*DQ]HN|QQWHYRQHLQHP.DWKROLNHQWDJVWDPPHQ
 ,QGHPQHEHQVWHKHQGHQ7H[WZHUGHQHLQLJH$XIJDEHQGHU.LUFKHJHQDQQW'DEHLZLUGQLFKW
GDV:RUW Ä0LVVLRQ³ JHEUDXFKW'HU 7H[W GUFNW GLH 9RUVWHOOXQJ DXV GDVV HV IU GLH.LUFKH
QLFKWPHKUGDUXPJHKWLPKHUN|PPOLFKHQ6LQQ0LVVLRQDUHLQYRP&KULVWHQWXPQRFKQLFKWRGHU
HUVWZHQLJEHUKUWH/lQGHU]XVFKLFNHQVRQGHUQGDVV MHW]WGLH$XIJDEHEHVWHKWGLH%RWVFKDIW
YRQ-HVXV&KULVWXVZDFK]XKDOWHQ]XYHUWLHIHQXQGGXUFKHLQHQWVSUHFKHQGHV/HEHQ]XUHDOLVLH
UHQ(VJHKWDOVRXPHLQHZHOWZHLWHLQQHUH0LVVLRQ6WDWWKHUN|PPOLFKHU0LVVLRQV7KHRORJLHLVW
KLHUHKHU:HOWNLUFKHQ7KHRORJLHVNL]]LHUW6LHHULQQHUWDQGLH6LWXDWLRQGHU.LUFKHLQGHU6SlW
DQWLNHYJO6II
 ,PYLHUWHQ%XFKVHKHQZLUDXI6HLQHQ)ORKPDUNWDXIGHP]ZHL6FKZDU]HVLFKGLH$XV
ODJHQDQVHKHQ$XIGHP%LOG6VSULFKWHLQVFKZDU]HU3ULHVWHULQGHUWUDGLWLRQHOOHQHXURSlL
VFKHQ3ULHVWHU.OHLGXQJPLW HLQHUZHLHQ)UDXXQG LKUHQ.LQGHUQ%HLGH)RWRVPDFKHQGHQ
(LQGUXFNGDVVKLHUHLQ3IDUUIHVWYHUDQVWDOWHWZLUG]XGHP$IULNDQHUGLHYLHOOHLFKWPLWGHU*H
PHLQGHSDUWQHUVFKDIWOLFKYHUEXQGHQVLQGHLQJHODGHQZXUGHQ
 (V VROO ZRKO DXI GHQ GUHL OHW]WHUHQ )RWRV DXVJHGUFNW ZHUGHQ GDVV HLQH *HPHLQGH DXFK
SDUWQHUVFKDIWOLFKH%H]LHKXQJHQ]XHLQHU*HPHLQGHLQGHU'ULWWHQ:HOWSIOHJHQVROOWHXPGLH
:HOWNLUFKHGDU]XVWHOOHQXQGHUOHEEDU]XPDFKHQ

'DV6WHUQVLQJHUVSLHO

5HOLJLRQVEXFKIUGLH+DXSWVFKXOH6
5HOLJLRQLQGHU+DXSWVFKXOH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5HOLJLRQDP*\PQDVLXP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-DKUHVULQJH6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.HQQ]HLFKHQ&6
,QGLHVHQ%FKHUQZLUGGDV6WHUQVLQJHUVSLHOJH]HLJW,PPHULVWHLQ.LQGVFKZDU]DQJHPDOWXP
GHQ $IULNDQHU ]X GDU]XVWHOOHQ 1DFK GHU ELEOLVFKHQ $XVVDJH NDPHQ GLH 6WHUQGHXWHU DXV GHP
2VWHQ0W'LHZHVWOLFKH7UDGLWLRQKDWDXVGHQ0DJLHUQ.|QLJHXQGDXVGHP2VWHQGUHL
 
:HOWUHJLRQHQ JHPDFKW VR GDVV GLH JHVDPWH 0HQVFKKHLW UHSUlVHQWLHUW ZLUG 6R N|QQHQ GLH
6WHUQVLQJHUV\PEROLVLHUHQGDVVDOOH0HQVFKHQ]XU.ULSSHHLQJHODGHQVLQGXQGVRPLW]XU:HOW
NLUFKHJHK|UHQVROOHQ


Ä'DV0DKO-HVXPLWGHQ6QGHUQ³%LOGYRQ6LHJHU.|GHU

5HOLJLRQDP*\PQDVLXP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
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
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
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
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
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
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6
7UHIISXQNW586
,PXQG%XFKLVWGDV%LOGPLWGHPNRUUHNWHQ7LWHOXQWHUVFKULHEHQ,P%XFKVWHKW
Ä'DV*DVWPDKOGHU6QGHU³'DVXQG%XFKVFKUHLEHQJDUNHLQHQ7LWHO,PXQG
%XFKLVWGDV%LOGVHKUNOHLQXQGHXWOLFKXQGVFKZDU]ZHL,PXQG%XFKVLQGGLH)DUEHQ
UHFKWXQGHXWOLFKXQGYHUVFKZRPPHQ
 'LHVHV%LOGEUDXFKWIUXQVHU7KHPDKLHUQLFKWDXVIKUOLFKLQWHUSUHWLHUW]XZHUGHQ(VVWHOOW
VHKUYHUVFKLHGHQH0HQVFKHQGDUGLHDOOHEHL-HVXVVLW]HQXQGPLWLKP0DKOKDOWHQ8QWHULKQHQ
LVW DXFK HLQ 6FKZDU]HU PLW HLQHP YHUZXQGHWHQ XQG YHUEXQGHQHQ $UP YJO 6  GHU
6FKZDU]$IULNDXQGYLHOOHLFKWGLHJHVDPWH'ULWWH:HOWPLWLKUHQ:XQGHQXQG8QWHUGUFNXQ
JHQUHSUlVHQWLHUHQVROO'LH$IULNDQHUVLQGVFKRQEHZXVVWXQGDXVGUFNOLFKLQGLH0DKOJHPHLQ
VFKDIWPLW-HVXV&KULVWXVLQGDV5HLFK*RWWHVHLQEH]RJHQ

Ä+RIIQXQJGHQ$XVJHJUHQ]WHQ³%LOGYRQ6LHJHU.|GHU

0LWWHQXQWHUHXFK6
-DKUHVULQJH6
,QGHU0DKOJHPHLQVFKDIWPLWGHPYHUERUJHQHQ-HVXVVLW]HQDXFK6FKZDU]HDP7LVFK


'LH0HQVFKKHLW±HLQH*HPHLQVFKDIW

=XVDPPHQJHK|UHQ

-DKUHVULQJH6
/HEHQVOLQLHQ6
,QGLHVHQEHLGHQ%FKHUQ LVWGDVVHOEH)RWRYRQHLQHU7LVFKJHPHLQVFKDIW LQ HLQHP*DUWHQPLW
ZHLHQXQGVFKZDU]HQ0HQVFKHQYHU|IIHQWOLFKW
 
 (V LVWHLQHHLQIDFKHXQGGRFK]XJOHLFKGHXWOLFKH'DUVWHOOXQJZLH0HQVFKHQYHUVFKLHGHQHU
+DXWIDUEHDOV*OLHGHUGHU0HQVFKKHLWVIDPLOLH]XVDPPHQJHK|UHQXQGJDQ]QDWUOLFK]XVDPPHQ
OHEHQXQGIHLHUQN|QQHQ

*RWWXQGGLH:HOW6
(LQZHLHVXQGHLQVFKZDU]HV0lGFKHQVSLHOHQPLWHLQDQGHUZRKO9HUVWHFNHQXQGKDEHQLKUHQ
6SD GDUDQ 6LH VFKHLQHQ Y|OOLJ XQNRPSOL]LHUW PLWHLQDQGHU XP]XJHKHQ XQG GHPRQVWULHUHQ VR
GDV=XVDPPHQJHK|UHQYRQ0HQVFKHQYHUVFKLHGHQHU5DVVHQ

=HLWGHU)UHXGH6
$XI GLHVHP )RWR VSLHOW HLQH *UXSSH YRQ DFKW .LQGHUQ GDUXQWHU ]ZHL 6FKZDU]H IU|KOLFK LP
:DVVHU'HU.RQWH[WODXWHW'LH0HQVFKHQUHFKWHJHOWHQIUDOOHDOVRDXFKIU.LQGHU
 'LH$XVVDJHGHV%LOGHVKHLWDEHU6FKZDU]HXQGZHLH.LQGHUN|QQHQRKQH3UREOHPHPLW
HLQDQGHUVSLHOHQ)ROJOLFKVDJWGDV%LOGQLFKWV:HVHQWOLFKHV]XPHLJHQWOLFKHQ7KHPDGHU%XFK
VHLWHDXV(VLVWHLQHUHLQH,OOXVWUDWLRQ

0LWWHQXQWHUHXFK6
+LHULVWHLQHJUREH:HOWNDUWHGDUJHVWHOOW:LHDXV)HQVWHUQOHKQHQVLFK0HQVFKHQDXVGHQYHU
VFKLHGHQHQ.RQWLQHQWHQXQGUHLFKHQVLFKNUHX]XQGTXHUEHUGLH:HOWKLQZHJGLH+lQGH'LH
VFKZDU]HQ$IULNDQHUKHEHQVLFKDPGHXWOLFKVWHQYRQGHQDQGHUHQ0HQVFKHQDE

+|IHU5HOLJLRQVEXFK6
Ä(LQ%ULHIZHFKVHO DXV$IULND³ ,Q GLHVHP%ULHIZHFKVHO JHKW HV XPGDV7KHPDDXHUHKHOLFKH
*HVFKOHFKWVEH]LHKXQJHQ (LQ MXQJHU /HKUHU VFKUHLEW VHLQHP HKHPDOLJHQ 3IDUUHU /HKUHU XQG
7lXIHUEHUVHLQHJHVFKOHFKWOLFKHQ%H]LHKXQJHQPLWHLQHP0lGFKHQXQGHUKlOWLQGHU$QWZRUW
GHV3IDUUHUV(UNOlUXQJHQEHUULFKWLJJHOHEWH*HVFKOHFKWOLFKNHLWXQGHFKWH/LHEH'D]XILQGHQ
ZLUHLQ)RWRYRQHLQHPDIULNDQLVFKHQ0lGFKHQ
 +LHUVROODEHUQLFKWVRVHKUGLHVHV7KHPDEHKDQGHOWZHUGHQ,QXQVHUHP=XVDPPHQKDQJLVW
ZLFKWLJGDVVGHU%ULHIZHFKVHOLQ$IULND.DPHUXQVWDWWIDQG'DUDXIZHLVWDEHUDXHUGHUhEHU
VFKULIWQXUGLH(UZlKQXQJHLQHV%UDXWSUHLVHVKLQXQGGDVVGHUMXQJH0DQQVHFKV0RQDWH.LU
FKHQ]XFKW EHNRPPHQKDEH'DEHLGHV LQ GLHVHU)RUP LQ'HXWVFKODQG XQEHNDQQW LVW KlWWH HV
HUNOlUWZHUGHQPVVHQ
 'LH DXI 6FKZDU]$IULND EH]RJHQH %RWVFKDIW N|QQWH GHPQDFK ODXWHQ GDVV GLH )UDJHQ XQG
3UREOHPHXP/LHEHXQG6H[XDOLWlW LP*UXQGHEHUDOO GRUW lKQOLFK VLQGZR IUKHUH HQJXP
JUHQ]WH*HVHOOVFKDIWHQVHKUNOHLQHXQGEHUVFKDXEDUH*HPHLQVFKDIWHQPLWIHVWHQXQGVWUHQJHQ
9RUVFKULIWHQXQG7DEXVDXIJHEURFKHQZXUGHQ(VPDJEH]HLFKQHQGVHLQGDVVVRHLQHDXHU
HKHOLFKHJHVFKOHFKWOLFKH9HUELQGXQJLQGHU WUDGLWLRQHOOHQDIULNDQLVFKHQ*HVHOOVFKDIWPLW LKUHQ
%LQGXQJHQDQ*RWWXQGGLH$KQHQNDXPP|JOLFKZDUZRKODEHULQHLQHP8PIHOGLQGHP0LV
VLRQDUH JHZLUNW KDEHQ YJO REHQ GLH $XVIKUXQJHQ YRQ+DVHQKWWO XQG $FKHUPDQQ 6 
 
6ROFKH)UDJHQXQG3UREOHPHNRPPHQLQGHQDQVFKOLHHQGHQ$UEHLWVDXIJDEHQGHV5HOLJLRQVEX
FKHVDEHUQLFKWYRU

5HOLJLRQLQGHU+DXSWVFKXOH6
=LHOIHOGHU6
,QEHLGHQ%FKHUQ VWHKWGDVVHOEH)RWR(LQZHLHU0DQQ WUlJWDXI VHLQHP6FKRHLQNOHLQHV
VFKZDU]HVVFKODIHQGHV0lGFKHQ(VIKOWVLFKVLFKWOLFKZRKOXQGJHERUJHQ(VLVWHLQHPRWLR
QDOJHSUlJWHV%LOGGDVGLH*HERUJHQKHLWLQHLQHUZHOWZHLWHQ*HPHLQVFKDIWRKQH5DVVHQVFKUDQ
NHQV\PEROLVLHUHQNDQQ

:HJHGHU)UHLKHLW6
+LHUVLHKWPDQHLQH=XVDPPHQVWHOOXQJYRQ)RWRVYRQ0HQVFKHQYHUVFKLHGHQHQ$OWHUVXQG
DXVYHUVFKLHGHQHQ5DVVHQGDUXQWHUGUHL$IULNDQHULQQHQ ,P.RQWH[WÄ:DV LVWGHU0HQVFK"³
VROOGLHVH%LOGHUVDPPOXQJZRKO]XQlFKVWGLH$QWZRUWVLJQDOLVLHUHQGDVVGHU0HQVFKZHOWZHLW
JHPHLQVFKDIWVEH]RJHQLVW:LHREHQ]%6(UKDOWGLH:HLWHUJDEHGDUJHVWHOOWGLHZLFK
WLJVWHDIULNDQLVFKH*UXQGHLQVWHOOXQJ

/HEHQVOLQLHQ6
+LHULVWHLQ%LOGYRQ6LHJHU.|GHUPLWGHP7LWHOÄ,KUKDEWPLU]XHVVHQJHJHEHQ³]XVHKHQ$XI
HLQHP7LVFKOLHJW%URWXQGVWHKHQ.UJHPLWHLQHP*HWUlQN5XQGKHUXPVWHKHQ0HQVFKHQGLH
XP1DKUXQJELWWHQE]ZGLHVHYHUWHLOHQRGHUJHUDGHHWZDVEHNRPPHQKDEHQ9RQ OLQNVXQWHQ
UDJHQ]ZHLVFKZDU]H+lQGHLQV%LOGGLHQRFKOHHUVLQGXQGGLH*HElUGHGHV%LWWHQVRGHU(PS
IDQJHQV]HLJHQ
 'LHVHV%LOGLVWVHKURIIHQIUXQWHUVFKLHGOLFKH6LFKWZHLVHQXQGN|QQWH]XYHUVFKLHGHQHQ,Q
WHUSUHWDWLRQHQIKUHQ]%REGHU0HQVFKPLWGHQVFKZDU]HQ+lQGHQVLFKHUOLFKHLQ$IULNDQHU
ZLUNOLFKZLHGLHDQGHUHQ3HUVRQHQHWZDVEHNRPPWRGHUREGLHVH+lQGHVROHHUEOHLEHQZLHLQ
GHU SROLWLVFKHQ5HDOLWlW %HNRPPW HU1DKUXQJ DXV HLQHU+DOWXQJ GHU*HUHFKWLJNHLW RGHU GHV
$OPRVHQ*HEHQV":DUXPPXVVHUEHUKDXSWKLHUDQVWHKHQ":DUXP LVWJHUDGHHUGHU/HW]WH
GHUHWZDVEHNRPPW":DUXPKDWDXVJHUHFKQHWGHU$IULNDQHUNHLQ*HVLFKWDXIGLHVHP%LOG"0DQ
NDQQDOVRGLHVHV%LOGDOVHOHPHQWDUHQ$XVGUXFNGHUZHOWZHLWHQ3UREOHPDWLNXPGLH*UXQGEH
GUIQLVVHGHU$UPHQXP*HUHFKWLJNHLWXQGPHQVFKHQZUGLJH+LOIHVWHOOXQJOHVHQ

1LFKWGD]XJHK|UHQ

-DKUHVULQJH6
/HEHQVOLQLHQ6
,QEHLGHQ%FKHUQZLUGHLQH*HVFKLFKWHYRQ3HWHU+lUWOLQJGDUJHERWHQGLHDP%HLVSLHOHLQHV
YLHWQDPHVLVFKHQ6FKXONLQGHVLQ'HXWVFKODQGGDV3UREOHPGHV$XVJHVWRHQ:HUGHQVXQG1LFKW
 
$QHUNHQQHQVHLQHV IUHPGHQ0HQVFKHQlXHUVWHLQGUXFNVYROOGDUVWHOOW'DQHEHQVLHKWPDQGDV
)RWRHLQHVHWZDELVMlKULJHQVFKZDU]HQ]LHPOLFKDEJHPDJHUWHQ.LQGHV
 'DVDIULNDQLVFKH.OHLQNLQGVROODOVRGDV7KHPDYRQ+lUWOLQJV(U]lKOXQJLP%LOGYHUGHXWOL
FKHQREZRKODXIGLHVHP)RWRQLFKWVYRQ$XVJHVWRHQ6HLQ]XHUNHQQHQLVW

:HJHGHU)UHLKHLW6
=ZHL VFKZDU]H.LQGHU KLQWHU HLQHP0DVFKHQGUDKW'DEHL VWHKHQ GUHL 7H[WHPLW GHQ 7KHPHQ
ÄSHUV|QOLFKH )UHLKHLW HLQHU -lKULJHQ³ ÄGLH *OHLFKEHUHFKWLJXQJ GHU 6FKZDU]HQ LQ GHQ
86$³XQGÄGLH*OHLFKEHUHFKWLJXQJGHU)UDXHQLQ'HXWVFKODQG³
 ,QGLHVHP.RQWH[WKDWGDV)RWRHLQHHLJHQVWlQGLJH$XVVDJHXQGNDQQEHUHLQYRUGHUJUQ
GLJHV*HIDQJHQVHLQKLQDXVZHLVHQ6HOEVWZHQQGLHVHEHLGHQ.LQGHUlXHUOLFKQXU]XIlOOLJKLQWHU
HLQHP=DXQVWHKHQVROOWHQN|QQWHGDV%LOGGD]XDXIIRUGHUQEHURIIHQVLFKWOLFKHXQGYHUVWHFNWH
)RUPHQYRQ*HIDQJHQVFKDIWVRZLHEHU0|JOLFKNHLWHQGHV$XVEUHFKHQVQDFK]XGHQNHQ

:HJHGHV*ODXEHQV*UXQGIDVVXQJ6
=HLFKHQGHU+RIIQXQJ6
,P9RUGHUJUXQGVWHKWHLQWUDXULJXQGYHUVFKORVVHQZLUNHQGHUVFKZDU]HU-XJHQGOLFKHUGDKLQWHU
HLQZHLHU3ROL]LVWGHULKQDQVFKHLQHQGEHIUDJW'DV)RWRGDQHEHQQXULP%XFK]HLJWHLQ
%LOGDXVHLQHP.ULHJYLHOOHLFKWLP9RUGHUHQ2ULHQW'HU.RQWH[WVLQGGLH6HOLJSUHLVXQJHQ
 'DVHUVWHUH%LOGN|QQWHDXVGHU=HLWGHU$SDUWKHLGVWDPPHQXQGDXIGLH'HPRQVWUDWLRQHQ
XQG*HZDOWWDWHQGHUVFKZDU]HQ-XJHQGOLFKHQVRZLHGLH5HDNWLRQHQGHUJURHQWHLOVZHLHQ3R
OL]HLKLQZHLVHQ(VJLEWDEHUNHLQHQ+LQZHLVGDUDXIREGHUZHLH3ROL]LVWRGHUGHU6FKZDU]HLQ
GLHVHU6LWXDWLRQ]%*HZDOWDQJHZHQGHWRGHU LUJHQGHLQ8QUHFKWJHWDQKDW'DV)RWRN|QQWH
DXFK GLH %HIUDJXQJ HLQHV )OFKWOLQJV RGHU $V\OEHZHUEHUV ]HLJHQ ,P .RPPHQWDU LVW NHLQH
,QIRUPDWLRQ]XILQGHQ
 'HVKDOE LVWHVGHQNEDUGLHVHV%LOGQLFKWDOVXQJHQDXH,QIRUPDWLRQVTXHOOHDQ]XVHKHQVRQ
GHUQDOV$XIIRUGHUXQJEHU)RUPHQXQG0|JOLFKNHLWHQGHV$XVJHVWRHQ6HLQVXQGGHV1LFKW
$QJHQRPPHQ:HUGHQVQDFK]XGHQNHQ

=LHOIHOGHU%6
1HEHQGHUQHXWHVWDPHQWOLFKHQ3HULNRSH/NLQGHUHLQH6QGHULQ-HVXVPLWLKUHQ7UlQHQ
GLH)HZlVFKWXQGVLHPLWLKUHPgOVDOEWVHKHQZLUGDV)RWRHLQHUVFKZDU]HQMXQJHQ)UDX
GLHLUJHQGZRDXIHLQHU7UHSSHVLW]W$QLKUHP$XVVHKHQXQGLKUHU+DOWXQJLVWQLFKWV$XIIlOOLJHV
]X HUNHQQHQ 6R N|QQWH MHGH)UDX YRU LKUHU+DXVWU VLW]HQ+LHU DEHUZLUG VLH GXUFKGLH HU
ZlKQWHELEOLVFKH*HVFKLFKWH]XU3URVWLWXLHUWHQJHPDFKW'DVLVWXQYHUVWlQGOLFK
/HKUHUNRPPHQWDU=HLWGHU)UHXGH:HJHGHV*ODXEHQV=HLFKHQGHU+RIIQXQJ
 
 :HQQDEHUGLH$XVVDJHODXWHQVROO-HGHUYRQXQVNDQQVLFKSURVWLWXLHUHQVHLQLKU,QQHUVWHV
YHUNDXIHQDEHUDXFKXPNHKUHQ]XHFKWHU/LHEHGDQQVROOWHPHLQHV(UDFKWHQV LQHLQHPGHXW
VFKHQ5HOLJLRQVEXFKHLQHGHXWVFKDXVVHKHQGH)UDXDEJHELOGHWVHLQ

:HJHGHV*ODXEHQV*6
8QWHUGHP7KHPDÄ'HU0HQVFKHQVRKQLVWJHNRPPHQXPGDV9HUORUHQH]XVXFKHQXQG]XUHW
WHQ³ILQGHQZLUDXFKGUHL)RWRVDXIGHQHQÄYHUORUHQH³HLQVDPH0HQVFKHQ]XVHKHQVLQG(L
QHUYRQLKQHQLVWHLQ6FKZDU]$IULNDQHUGHUGLFNHLQJHSDFNWLUJHQGZRVLW]W6HLQHZDUPH.OHL
GXQJGHXWHWDQGDVVHUQLFKW]X+DXVHLQ$IULNDLVW
 'DV)RWRVLJQDOLVLHUW(LQVDPNHLWXQG5DWORVLJNHLWXQGGDVVHULQGHUIULKQZRKOIUHPGHQ
:HOWQLFKW]XUHFKWNRPPW'HU$IULNDQHUUHSUlVHQWLHUWKLHUGLH0|JOLFKNHLWLQHLQHULKPY|OOLJ
IUHPGHQ5HJLRQGHU:HOWYHUORUHQ]XVHLQXQGGHQGULQJHQGHQ:XQVFK]XKDEHQLQGHU)UHPGH
DXIJHQRPPHQ]XZHUGHQhEHUVHLQHUHDOH6LWXDWLRQZLUGQLFKWVJHVFKULHEHQ

6XFKHQXQG*ODXEHQ6FKOHUPDSSH6
$XI6HLWHLVWGDV0LVHUHRU3ODNDWYRQDEJHELOGHW0DQVLHKWGHQ.RSIHLQHVVFKZDU]HQ
0DQQHVYRQHLQHU'HFNHHLQJHKOOWGLH$XJHQJHVHQNW'LH6LWXDWLRQGLHVHV$IULNDQHUVLVWQLFKW
]XHUNHQQHQLVWHUWUDXULJNUDQNPGHQDFKGHQNOLFK"9RQ+XQJHU.UDQNKHLWXlLVWMHGHQ
IDOOVQLFKWV]XVHKHQ8QWHUGLHVHP%LOGVWHKWGHU7H[WÄ$QGHUVOHEHQGHQ0HQVFKHQVXFKHQ³
'LH VHFKV XPJHEHQGHQ%LOGHU ]HLJHQ 7UDXULJNHLW =HUVW|UXQJ DEHU DXFK HLQHQ$U]W LQ HLQHP
KRFKWHFKQLVLHUWHQ.UDQNHQKDXV$XIHLQHPGLHVHU)RWRVVLW]WHLQVFKZDU]HU-XQJHVHKUWUDXULJ
DXIHLQHU%DQN4XHUEHUGLHVHU$QVDPPOXQJYRQ)RWRVVWHKWGHU6DW]DXV/NÄ9HUKHUU
OLFKWLVW*RWWLQGHU+|KH³
 :DUXPZLUGHLQQRUPDODXVVHKHQGHU$IULNDQHULQGLHVHV&KDRVKLQHLQJHVWHOOW"'DVLVWZRKO
GLH$XIIRUGHUXQJGLHVHU%LOGHUEHUGLH1RWGHU0HQVFKHQXQGGLHJOHLFK]HLWLJH9HUKHUUOLFKXQJ
*RWWHVQDFK]XGHQNHQ


5HOLJLRQVGLGDNWLVFKH(LQVFKlW]XQJGHU%XFKEHLWUlJH]XUKHXWLJHQ
.LUFKHLQ6FKZDU]$IULND

'LH=DKOHQEHLVSLHOHVLQG]XEHVFKUlQNWDOVGDVVVLHGHQ6FKOHUQLQQHQHLQHQ(LQEOLFN LQGLH
UHOLJL|VH6LWXDWLRQ6FKZDU]$IULNDVJHEHQN|QQWHQ(VIHKOHQ]%=DKOHQEHUGLHWUDGLWLRQHOO
*OlXELJHQ GLH 0XVOLPH XQG GLH $QKlQJHU GHU ]DKOUHLFKHQ FKULVWOLFKHQ 6HNWHQ XQG 6SOLWWHU
JUXSSHQ(UVWUHFKWIHKOHQ$QJDEHQGDUEHUGDVVXQGZDUXPHVVRYLHOHDIULNDQLVFKFKULVWOLFKH
*UXSSLHUXQJHQJLEW
 'DEHLHUJLEWVLFKVRIRUWGLHGLGDNWLVFKH)UDJHZHVKDOEKHXWLJH6FKOHULQQHQVROFKH(LQ
]HOKHLWHQEHUGLH.LUFKHDXIHLQHPIUHPGHQ.RQWLQHQWHUIDKUHQVROOWHQbKQOLFKZLHEHLP.HQ
QHQOHUQHQHLQHUIUHPGHQ5HOLJLRQNDQQGHU6FKOHUKLHUHLQLJHVEHUGLH5HDOLVDWLRQGHVFKULVW
OLFKHQ*ODXEHQVLQHLQHUJDQ]DQGHUHQNXOWXUHOOHQXQGJHVHOOVFKDIWOLFKHQ8PJHEXQJHUIDKUHQ
 
QlPOLFKGDVVGLH%RWVFKDIW-HVX&KULVWLXQWHU IUXQV IUHPGDUWLJHQ/HEHQVXPVWlQGHQXQGEHL
0HQVFKHQDQGHUHU0HQWDOLWlWDQGHUH$XVGUXFNVIRUPHQHQWZLFNHOQOlVVWDOVLQ(XURSD
 $XFK VROOWHQ XQG N|QQWHQ GLH 6FKOHULQQHQ YHUVWHKHQ OHUQHQ GDVV GLHVH 3OXUDOLWlW GXUFK
SROLWLVFKHXQGNXOWXUHOOH=ZlQJHHLQJHHQJWXQGLQQHJDWLYHU:HLVHHLQJHHEQHWZHUGHQNDQQ(LQ
7UDQVIHUDXIKHXWLJH6LWXDWLRQHQYRQUHOLJL|VNXOWXUHOOHU9LHOIDOWXQG±LP*HJHQVDW]GD]X±YRQ
(LQHEQXQJXQG*OHLFKVFKDOWXQJHWZDGXUFK7RXULVPXVXQG9HUVWlGWHUXQJLVWZRKOQLFKWDOO]X
VFKZLHULJ]XILQGHQ(VLVWHEHQIDOOVLQYLHOHQ/lQGHUQXQG5HJLRQHQGHU:HOW]%LP.DXND
VXVLP%DVNHQODQGYRUHLQLJHQ-DKUHQLP%DOWLNXP]XEHREDFKWHQZLH9|ONHUXQG9RONVJUXS
SHQ VLFKZHKUHQ XQG RIW QLFKW YRU*HZDOWWDWHQ ]XUFNVFKUHFNHQ XP LKUHZLUNOLFKH RGHU YHU
PHLQWOLFKHUHOLJL|VHXQGNXOWXUHOOH,GHQWLWlW]XYHUWHLGLJHQE]Z]XUFN]XHUODQJHQ
 'DVDOOHVLVWDXFKLQ6FKZDU]$IULND]XEHREDFKWHQQLFKWQXULPSROLWLVFKHQVRQGHUQDXFK
LP UHOLJL|VHQ%HUHLFK 'DUXPJLEW HV ] % GLH YLHOHQ XQDEKlQJLJHQ DIULNDQLVFKHQ.LUFKHQ
'HVKDOE LVWHVVRZLFKWLJGDVVDXFK$XHQVWHKHQGHGLHVHV5LQJHQGHU$IULNDQHUXQGDQGHUHU
9|ONHUXPJHLVWLJH UHOLJL|VHXQGNXOWXUHOOH ,GHQWLWlWXQG(LJHQVWlQGLJNHLWEHPHUNHQXQGYHU
VWHKHQ'DV/HEHQGHU.LUFKH LQ6FKZDU]$IULNDNDQQDOVRDOV HLQH[HPSODULVFKHV/HUQHQ LP
%HUHLFK GHU 3OXUDOLWlW YRQ 9|ONHUQ .XOWXUHQ *UXSSHQ XQG (LQ]HOSHUVRQHQ LQ GHU HLQHQ ]X
VDPPHQZDFKVHQGHQ:HOWDQJHVHKHQZHUGHQ(VN|QQWHHLQ%HLVSLHOIUGLHKHXWHVRZLFKWLJH
ÄUH]LSURNH:DKUQHKPXQJ³±DQGHUHYHUVWHKHQZHLOPDQVHOEHUYHUVWDQGHQZHUGHQP|FKWH±
YJO6VHLQ (VPXVVVHOEVWYHUVWlQGOLFKHLQJHVWDQGHQZHUGHQGDVV6FKZDU]$IULNDQLFKW
GLHHLQ]LJHDEHUHLQHGHXWOLFKH0|JOLFKNHLWELHWHWVROFKHV]XOHUQHQ

 :HQQZLUDXIGLHVHP+LQWHUJUXQGGLHHQWVSUHFKHQGHQ%XFKEHLWUlJHEHWUDFKWHQN|QQHQZLU
HLQH 5HLKH YRQ %HLVSLHOHQ VSH]LILVFK DIULNDQLVFKHU $XVJHVWDOWXQJ GHU FKULVWOLFKHQ %RWVFKDIW
ILQGHQ ,QNXOWXUDWLRQHQ LQGHU/LWXUJLH%HLVSLHOH HLQHV LQWHQVLYHQ*HPHLQGHOHEHQV EHVRQGHUV
DXFK*HEHWH(LQLJH5HDOLVDWLRQHQGUIWHQXQVVHKUIUHPGDUWLJYRUNRPPHQXQGQLFKWXQEHGLQJW
EHU]HXJHQ$EHUDOVSURYRNDWLYHU(LQVWLHJLQHLQHRIIHQH'LVNXVVLRQN|QQWHQVROFKH%HLVSLHOH
YLHOOHLFKWGLHQHQ]%HLQH7DXIH LQHLQHP)OXVV$XFKKLHU IHKOWZLHVFKRQEHPlQJHOWHLQH
OLWHUDULVFKEHU]HXJHQGHDIULNDQLVFKHQDUUDWLYH7KHRORJLH
 $OO]X YLHOH%HLVSLHOHEHU]HXJHQPHLQHV(UDFKWHQVGHVKDOEQLFKWZHLO VLHQXUKDOEKHU]LJH
RGHU REHUIOlFKOLFKH$XVJHVWDOWXQJHQ HLQHV DIULNDQLVFKHQ*ODXEHQVOHEHQV GDUVWHOOHQ1XUZHLO
9HUNQGLJXQJLP)UHLHQVWDWWILQGHWRGHUHLQ0HVVJHZDQGDQGHUH)DUEHQXQG0XVWHUDOVEHLXQV
KDWN|QQHQ6FKOHULQQHQZRKONDXPHUNHQQHQGDVVHVORKQWVLFKGDPLWDXVHLQDQGHU]XVHW]HQ
6RIHKOW]%HLQ]HQWUDOHV(OHPHQW MHGHVDIULNDQLVFKHQ)HLHUQVGDV7DQ]HQDXFKLPFKULVWOL
FKHQ *RWWHVGLHQVW 'DEHL GUIWHQ HLQ GLH 6FKOHULQQHQ PRWLYLHUHQGHV XQG KHUDXVIRUGHUQGHV
)RWRVRZLHGD]XSDVVHQGH,QIRUPDWLRQHQIUHLQHQ5HOLJLRQVEXFK$XWRUOHLFKW]XHUKDOWHQVHLQ
 /HLGHUVLQGDXFKEHLGLHVHP7KHPDYLHOH%LOGHU]XNOHLQXQGXQGHXWOLFKRIWDXFK]XVLPSHO
XQGLQKDOWVDUPXPEHLLKQHQOlQJHUH=HLWYHUZHLOHQ]XZROOHQXQGVLHDXIXPIDVVHQGHUH6LFKW
ZHLVHQKLQ]XLQWHUSUHWLHUHQ
 
 2EZRKOPDQ]%GDV)RWRDXIGHPHLQVFKZDU]HV.LQGDXIGHP6FKRHLQHV:HLHQVHOLJ
VFKOXPPHUW DXFK OHLFKW HXURSlLVFKSDWULDUFKDOLVFK PLVVYHUVWHKHQ N|QQWH PXVV PDQ PHLQHV
(UDFKWHQVHLQLJH)RWRVDOVVHKURIIHQXQGGLGDNWLVFKZHUWYROODQVHKHQGDVLHHVHUP|JOLFKHQ
YRQGHUXQPLWWHOEDUYRUGHUJUQGLJHQ(EHQHDXVZHLWHU]XGHQNHQZHLOVLH]%GLH=XVDPPHQ
JHK|ULJNHLWGHU:HOWJHPHLQVFKDIWPLW6FKZDU]$IULNDE]ZGHQ$XVVFKOXVVYRQ6FKZDU]$IULND
DXVGLHVHU*HPHLQVFKDIWV\PEROLVLHUHQ


 
.$3,7(/5(6h0((81'$86%/,&.

=XVDPPHQIDVVXQJGHU5HOLJLRQVEXFK$QDO\VHQ

,QKDOWOLFKHV*HVDPW5HVPHHGHU5HOLJLRQVEXFK$QDO\VHQ

:DV ELHWHQ GLH GHXWVFKHQ NDWKROLVFKHQ 5HOLJLRQVEFKHU GHQ /HKUHUQ/HKUHULQQHQ XQG 6FK
OHUQ6FKOHULQQHQDXV6FKZDU]$IULNDDQ":HOFKHV%LOGYRQ6FKZDU]$IULNDXQGYRQGHQ$IUL
NDQHUQZLUGLKQHQGXUFKGLH5HOLJLRQVEFKHU'HXWVFKODQGVLQWKHRORJLVFKHUKLVWRULVFKHUNXO
WXUHOOHUNQVWOHULVFKHUVR]LDOHUXQGZLUWVFKDIWOLFKHU+LQVLFKWYHUPLWWHOW"

6FKZDU]$IULNDLVWQLFKWGHUYHUJHVVHQH.RQWLQHQW
,QLUJHQGHLQHU:HLVHNRPPW6FKZDU]$IULNDVHKURIW]X:RUWXQGRGHULQV%LOG'LH$IULNDQHU
JHK|UHQ VHOEVWYHUVWlQGOLFK XQG RKQH 9RUEHKDOWH ]XU 0HQVFKKHLWVIDPLOLH (LQ RIIHQNXQGLJHU
5DVVLVPXVLVWQLUJHQGV]XILQGHQ
 $IULND DOV $IULND LQWHUHVVLHUW DOOHUGLQJV ZHQLJ 6SH]LILVFKH DIULNDQLVFKH 7KHPHQEHUHLFKH
ZHUGHQNDXPDOVVROFKHDQJHERWHQ)DVW LPPHUVWHKHQ3KlQRPHQH(UHLJQLVVH3HUVRQHQDXV
6FKZDU]$IULND H[HPSODULVFK IU HLQ XPIDVVHQGHUHV 7KHPD /HEHQVEHUHLFKH DXV 6FKZDU]
$IULND ZHUGHQ QDKH]X DXVVFKOLHOLFK IXQNWLRQDO YHUZHQGHW 'D]X JHK|UHQ YRU DOOHP +XQJHU
XQG.UDQNKHLWHQ+XQJHUQGHXQGNUDQNHDIULNDQLVFKH.LQGHURIW]XVDPPHQPLW LKUHU0XWWHU
ZHUGHQDOV5HSUlVHQWDQWHQGHUW|GOLFKHQ1RWXQG8QJHUHFKWLJNHLWLQGHU'ULWWHQ:HOWJH]HLJW

6FKZDU]$IULNDLVWHLQIUXFKWEDUHVXQG]XJOHLFKJHVFKXQGHQHV0LVVLRQVJHELHW
*UXQGODJHIUGLH7KHRORJLHGHU0LVVLRQXQGGHU5HOLJLRQHQVLQGGLH$XVVDJHQGHV,,9DWLNDQL
VFKHQ.RQ]LOVhEHUGDV.RQ]LOKLQDXVJHKHQGH$XVVDJHQVLQGVHOWHQ]XILQGHQ
 'LH$XIJDEHGHU,QNXOWXUDWLRQZLUGPDQFKPDOHUZlKQW%HLVSLHOHGDIUVLQGDEHUVHOWHQXQG
UHFKWREHUIOlFKOLFK3UREOHPDWLVFKH7KHPHQGHUHQ/|VXQJHQQLFKWRKQHZHLWHUHVHLQOHXFKWHQ
ZHUGHQQLFKW YRUJHVWHOOW3RVLWLYH$XVQDKPHQ LQGLHVHP%HUHLFK VLQGYRUDOOHPHLQLJH.XQVW
ZHUNH&KULVWOLFKH6HNWHQXQGXQDEKlQJLJHDIULNDQLVFKH.LUFKHQZHUGHQ QLFKW HUZlKQW$OOH
&KULVWHQVFKHLQHQHLQHNRQIOLNWORVHgNXPHQH]XSUDNWL]LHUHQ
 :RGLH*HVFKLFKWHGHU0LVVLRQLHUXQJDQJHVSURFKHQZLUGZHUGHQKlXILJDEHUUHFKWDOOJH
PHLQXQGRKQHNRQNUHWH%HLVSLHOHHLQLJH)HKOHUXQG3UREOHPHGHUGDPDOLJHQ.LUFKHEHQDQQW
6RHUVFKHLQW6FKZDU]$IULNDDOVHLQ0LVVLRQVJHELHWGHPYRQGHU.LUFKHYRUDOOHPYLHO*XWHV
DEHUDXFKPDQFKH6FKZLHULJNHLWHQXQG8QJHUHFKWLJNHLWHQEHUHLWHWZXUGHQ
 'LH KHXWLJH DIULNDQLVFKH .LUFKH VFKHLQW LQ LKUHP LQQHUHQ %HUHLFK HLQ 6WFN ZHLWHU LQ GHU
HLJHQYHUDQWZRUWOLFKHQ(QWZLFNOXQJ]XVHLQDOVGHUJHVHOOVFKDIWOLFKH%HUHLFK

 
'DVWUDGLWLRQHOOH6FKZDU]$IULNDVFKHLQWNXOWXUHOOXQGUHOLJL|VDUPVHOLJ]XVHLQ
'HU/HVHUGHU5HOLJLRQVEFKHUNDQQGHQ(LQGUXFNJHZLQQHQGDVVGLHLQ(XURSDVHLWODQJHU=HLW
KHUUVFKHQGHQ9RUVWHOOXQJHQYRQGHQXQEHGHXWHQGHQHQWZLFNOXQJVXQIlKLJHQ$IULNDQHUQLQQHQ
XQGLKUHUPLQGHUZHUWLJHQ.XOWXUWHLOZHLVHQRFKOHEHQGLJVLQGXQGPDQFKPDODXFKLQGHQ5HOL
JLRQVEFKHUQGXUFKVFKHLQHQ)DVWNHLQ$IULNDQHUHUKLHOWGLH&KDQFHLQLUJHQGHLQHU:HLVHGLH
.XOWXUXQGGLH5HOLJLRQVHLQHV.RQWLQHQWVGDU]XVWHOOHQ
 'LHWUDGLWLRQHOOHDIULNDQLVFKH5HOLJLRQVFKHLQWWKHRORJLVFKQLFKWV]XELHWHQ]XKDEHQ(LQLJH
VSLULWXHOOZHUWYROOH*HEHWHELOGHQGDEHLGLH$XVQDKPH'LH0|JOLFKNHLWHLQHU2IIHQEDUXQJ*RW
WHVDQGLHDIULNDQLVFKHQ$KQHQDOV5HOLJLRQVVWLIWHUZLUGQLUJHQGVDQJHGHXWHWRGHULQ(UZlJXQJ
JH]RJHQHKHULQGLUHNWDEJHOHKQW$QGHUHZLFKWLJH%HUHLFKHZLH]%GHU7DQ]GLH$KQHQYHUHK
UXQJRGHUGLH%HGHXWXQJGHU*URIDPLOLHE]ZGHU*HPHLQVFKDIWLQVJHVDPWZHUGHQNDXPE]Z
JDUQLFKWGDUJHVWHOOW0DQFKH$XVVDJHQ VLQG IDOVFK XQJHQDXRGHUQLFKW UHSUlVHQWDWLYJHQXJ
(LQHXPIDVVHQGHUHOLJL|VGXUFKZLUNWHJDQ]KHLWOLFKH.XOWXUZLUGQLUJHQGVVLFKWEDU'HU5HOLJL
RQVEXFK/HVHUNDQQGHQ(LQGUXFNJHZLQQHQGDVVGLH$IULNDQHUGLHLKQHQYRQGHQ.RORQLDOKHU
UHQHLQJHLPSIWH0LQGHUZHUWLJNHLWHUVWDQVDW]ZHLVHEHUZXQGHQKDEHQ
 'HU ,VODP LQ 6FKZDU]$IULND VFKHLQW YHUJOLFKHQ PLW GHP GHU DUDELVFKHQ /lQGHU Y|OOLJ
XQEHGHXWHQG]XVHLQ(UZLUGQXUDP5DQGHUHJLVWULHUWDEHUQLFKWWKHPDWLVLHUW

'DV%LOG6FKZDU]$IULNDVLVWXQSROLWLVFK
'LH6NODYHUHLZLUGQXUHLQLJH0DOHXQGPLWHLQHU$XVQDKPHQXUJDQ]NXU]XQGSXQNWXHOOEH
KDQGHOW'LH$SDUWKHLGXQGGLH0HQVFKHQUHFKWH LQVJHVDPW%HIUHLXQJVNlPSIH.ULHJXQG*H
ZDOWZHUGHQNDXPWKHPDWLVLHUW$IULNDZLUGQLFKW]XP.RQWLQHQWGHU*HZDOWXQGGHUVFKZHUHQ
.RQIOLNWHJHVWHPSHOWVRQGHUQSROLWLVFKLQGLUHNWHKHULGHDOLVLHUW
 'LHVHXQSROLWLVFKHQ'DUVWHOOXQJHQEH]LHKHQVLFKDXFKDXIGLHZLUWVFKDIWOLFKHQXQGVR]LDOHQ
%HUHLFKH $UPXW +XQJHU XQG .UDQNKHLWHQ VFKHLQHQ NHLQH KLVWRULVFK XQG JHJHQZlUWLJ
SROLWLVFKHQ*UQGH]XKDEHQ(LQH$XVQDKPHELOGHWKLHU+DOEIDV5HOLJLRQVEXFK(VJLEW
NDXPHLQH8UVDFKHQRGHUJDU6FKXOGIUDJH(VZLUGDXFKIDVWQLFKWV.RQNUHWHVEHUGLH/DQG
ZLUWVFKDIWXQGEHUHFKWH$EKLOIHQJHJHQGHQ+XQJHUDQJHERWHQ'LHSROLWLVFKHQ=XVDPPHQ
KlQJHGHU:HOWZLUWVFKDIWXQGGHUDIULNDQLVFKHQ8QWHUHQWZLFNOXQJZHUGHQK|FKVWHQVDQJHGHX
WHW 6HOEVW GLH :RUWH Ä3ROLWLN³ XQG ÄSROLWLVFK³ ZHUGHQ JHPLHGHQ ,QVJHVDPW ZHUGHQ IU GLH
/|VXQJ GHU 3UREOHPH LQ GHU 'ULWWHQ:HOW IDVW NHLQH HUQVW ]X QHKPHQGHQ XQG UHDOLVWLVFKHQ
0|JOLFKNHLWHQRGHU$OWHUQDWLYHQYRUJHVWHOOW'LHIUKHUHQXQGKHXWLJHQ0DFKWKDEHUGLHSROLWL
VFKHQXQGZLUWVFKDIWOLFKHQ(OLWHQVRZRKOGHU(QWZLFNOXQJVDOVDXFKGHU,QGXVWULH/lQGHUVLQG
WDEX

 
$IULNDQHUZHUGHQHQWZLFNHOW
'LH$IULNDQHUVLQGZHLWJHKHQGKXQJULJNUDQNXQG]LHPOLFKXQIlKLJLKU6FKLFNVDOHLJHQYHUDQW
ZRUWOLFKÄVHOIUHOLDQW³LQGLH+DQG]XQHKPHQ9HUEHVVHUXQJHQVFKHLQWHVQXUGXUFKDXVOlQGL
VFKH+LOIHQ]XJHEHQ)DVWQXUDXVOlQGLVFKH+HOIHUPHLVWHQV&KULVWHQZLVVHQZDV]XWXQLVW
1XU VLHKDEHQ7DWNUDIW.QRZKRZXQG ,GHDOLVPXV$IULNDQHU N|QQHQEHVWHQIDOOV GHQ$XVOlQ
GHUQDVVLVWLHUHQ'LHDXV(XURSDNRPPHQGHQ+LOIHQHUVFKHLQHQGHVKDOEPHLVWHQVLQHLQHPZHVW
OLFKHQ.OHLG$XIGHP*HELHWGHU(QWZLFNOXQJVKLOIHILQGHWGHU6FKOHUGLH6FKOHULQQRFKZHLW
DXVZHQLJHU ,QNXOWXUDWLRQVEHPKXQJHQ DOV LP UHOLJL|VHQ %HUHLFK (VZLUG NDXP HLQ 3UR]HVV
JH]HLJWZR$IULNDQHUVLFKVHOEVWVR]LDOXQGZLUWVFKDIWOLFKXQWHU LKUHQVSH]LILVFKDIULNDQLVFKHQ
%HGLQJXQJHQHQWZLFNHOQ

$IULNDQHULQQHQZHUGHQKlXILJGLVNULPLQLHUW
'LHDIULNDQLVFKHQ)UDXHQZHUGHQDXIEHVWLPPWH5ROOHQIL[LHUW6LHDUEHLWHQDXIGHP$FNHUXQG
DXIGHP0DUNW6LHVLQGÄ]XVWlQGLJ³IUKXQJHUQGHNUDQNHXQGZHLQHQGH.LQGHU(LQHK|KHUH
$XVELOGXQJ GXUFK DXVOlQGLVFKH (QWZLFNOXQJVKHOIHU HUKDOWHQ QXU 0lQQHU )UDXHQ PLW HLQHU
TXDOLIL]LHUWHUHQ$XVELOGXQJ]%bU]WLQQHQVLQGVWHWVZHLH2UGHQVIUDXHQ%HL*HPHLQVFKDIWV
DXIJDEHQZHUGHQVLHQLFKWJHIUDJW$IULNDQHULQQHQUHSUlVHQWLHUHQNHLQHUOHL(QWZLFNOXQJVG\QD
PLN 'LH WUDGLWLRQHOOH 9RUVWHOOXQJ YRQ GHQ $XIJDEHQ GHU )UDXHQ ZLUG JHWUHXOLFK GDUJHVWHOOW
REZRKOVLHLQ6FKZDU]$IULNDLQYLHOHPQLFKWPHKUVWLPPW6LHZLUGDXFKQLFKWLQ)UDJHJHVWHOOW


'LGDNWLVFKHV*HVDPW5HVPHHGHU5HOLJLRQVEXFK$QDO\VHQ

(VVROODQGLHZLFKWLJVWHQ$XIJDEHQGHV5HOLJLRQVEXFKVXQGDQGLHUHOLJLRQVGLGDNWLVFKHQ=LHOH
HULQQHUWXQGGLHVHVROOHQPLWGHQ(UJHEQLVVHQGHU%XFKDQDO\VHQYHUJOLFKHQZHUGHQ*OHLFK]HL
WLJ PVVHQ HLQLJH *HGDQNHQ ZLHGHUKROW ZHUGHQ GLH VFKRQ LQ GHQ UHOLJLRQVGLGDNWLVFKHQ (LQ
VFKlW]XQJHQGHU(LQ]HOWKHPHQJHlXHUWZRUGHQVLQG

'LH,QIRUPDWLRQHQEHU6FKZDU]$IULNDVLQGRIW]XREHUIOlFKOLFK
'LHPHLVWHQ%HLWUlJHGLH6FKZDU]$IULNDEHWUHIIHQSDVVHQ]XHLQHPHKHUYHUKDOWHQVRULHQWLHU
WHQ OHUQ]LHORULHQWLHUWHQ5HOLJLRQVXQWHUULFKW'LH(UJHEQLVVH3UREOHPO|VXQJHQXQG$QWZRUWHQ
VWHKHQ LP*URHQ XQG*DQ]HQ IHVW'LH 6FKOHULQQHQ VROOHQ GDV ILQGHQXQG OHUQHQZDV GDV
%XFKDQELHWHWXQGZDVGDUDXIKLQGHU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQDQVWUHEW=XHLQHP
VROFKHQ8QWHUULFKWJHK|UHQDEHUQRUPDOHUZHLVHXPIDVVHQGHUHNRUUHNWHUHXQGSUl]LVHUH,QIRU
PDWLRQHQ DOV VLH LQ GHQ HQWVSUHFKHQGHQ $EVFKQLWWHQ KlXILJ ]X ILQGHQ VLQG 9RU DOOHP IHKOHQ
PHLQHV(UDFKWHQVVROFKH,QIRUPDWLRQHQGLHGLH8UVDFKHQHLQHUEHVWLPPWHQ6LWXDWLRQHUOlXWHUQ
KHOIHQ %HVRQGHUV EHL GHQ ZLUWVFKDIWOLFKHQ VR]LDOHQ XQG XPZHOWEHGLQJWHQ 3UREOHPIHOGHUQ
PVVWHQ LQ YLHO JU|HUHP 8PIDQJ GLH KLVWRULVFKHQ XQG SROLWLVFKHQ 5DKPHQEHGLQJXQJHQ GHQ
 
6FKOHUQLQQHQ GDUJHVWHOOWZHUGHQ$OO]X NQDSSHXQG QXU KDOE ULFKWLJH RGHU NOLVFKHHKDIWH ,Q
IRUPDWLRQHQ N|QQHQ LQ HLQHP YHUKDOWHQVRULHQWLHUWHQ 5HOLJLRQVXQWHUULFKW ]X YRUVFKQHOOHQ XQG
REHUIOlFKOLFKHQ/HUQHUJHEQLVVHQIKUHQGHQQGHU6FKOHUGLH6FKOHULQZLUGMDQLFKWGD]XDXI
JHUXIHQGDVLQGHQ5HOLJLRQVEFKHUQ'DUJHERWHQH]XNULWLVLHUHQ'DGXUFKZLUGRKQHJHQJHQ
GHV(LQGULQJHQLQHLQ3UREOHPIHOGDOO]XOHLFKWIHUWLJGLHYRQGHU|IIHQWOLFKHQ0HLQXQJXQGYRP
5HOLJLRQVEXFKDQJHERWHQH3RVLWLRQEHUQRPPHQ2GHUGHU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUH
ULQ ZLUG EHUIRUGHUW ZHQQ HU GDXHUQG HLQH 8QPHQJH YRQ ,QIRUPDWLRQHQ ]XVDPPHQVXFKHQ
PXVV,QVRHLQHP)DOONDQQHLQ5HOLJLRQVEXFKQLFKWVHLQHYRQGHQ5HOLJLRQVOHKUHUQLQQHQHU
ZDUWHWH3ODQXQJVXQG9RUEHUHLWXQJVKLOIHHUIOOHQGDV5HOLJLRQVEXFKLVWZHGHUHLQHUHLFKKDOWL
JH)XQGJUXEHQRFKHLQHIXQGLHUWH2ULHQWLHUXQJVKLOIH
 bKQOLFKH 6FKZLHULJNHLWHQ HQWVWHKHQ GDQQ ZHQQ HLQ KDQGOXQJVRULHQWLHUWHU 5HOLJLRQVXQWHU
ULFKWPLWQRFKWHLOZHLVHXQEHNDQQWHP=LHOUHDOLVLHUWZHUGHQVROO:HQQNHLQKLQUHLFKHQGHV0D
WHULDO NHLQH DOWHUQDWLYHQ 9RUVWHOOXQJHQ XQG 0HLQXQJHQ ]X HLQHP )UDJHQNUHLV EHUHLWJHVWHOOW
ZHUGHQLVWHLQHHLJHQVWlQGLJH(UDUEHLWXQJVWDUNEHKLQGHUW'HU5HOLJLRQVOHKUHUGLH5HOLJLRQV
OHKUHULQPXVV QRFKPHKUQDFK8QWHUULFKWVPDWHULDOLHQ VXFKHQ ,P*HJHQVDW] GD]X OHLGHQGLH
+DOEIDV%FKHU ELVZHLOHQ DQ HLQHP :XVW YRQ UHFKW DEVWUDNWHQ ,QIRUPDWLRQHQ 6LH ODVVHQ
PDQFKPDOHLQHSUl]LVHGHQ.HUQHLQHV3UREOHPVKHUDXVVWHOOHQGH(OHPHQWDULVLHUXQJYHUPLVVHQ
$EHUHVLVWIUHLQHQ5HOLJLRQVOHKUHUHLQH5HOLJLRQVOHKUHULQOHLFKWHUDQJHERWHQH,QIRUPDWLRQHQ
ZHJ]XODVVHQDOVVROFKHDXVYLHOHQDQGHUHQ0DWHULDOLHQ]XVXFKHQ

'LH%LOGHUVLQGWHLOVYLHOVFKLFKWLJWHLOVQXULOOXVWUDWLYWHLOV]XNOHLQ
=XGHQ%LOGHUQLQGHQ5HOLJLRQVEFKHUQPXVVJHVDJWZHUGHQGDVVVHKUYLHOHYRQLKQHQYLHO]X
NOHLQXQGRIWDXFK]XXQGHXWOLFKVLQG]%ZRGDV(YDQJHOLXPJHWUDJHQZLUG6RGHUGLH
.LQGHUREHQDXIHLQHU0OONLSSH60DQFKHYRQLKQHQZlUHQHLQODGHQGXQGZUGHQVHKU
ZDKUVFKHLQOLFK ]XP*HVSUlFK ]XP 1DFK XQG:HLWHUGHQNHQ ]XP (LQGULQJHQ LQ GLH 7LHIHQ
VWUXNWXUGHV'DUJHVWHOOWHQ ]% LQGLH3UREOHPDWLNGHU.LQGHUDUEHLW LQGLH3UREOHPDWLNGHU
HXURSlLVFKHQ/|VXQJVYHUVXFKHLQGLH3UREOHPDWLNXQVHUHU:HJZHUIPHQWDOLWlWXVZXQGGDPLW
]XP7UDQVIHULQGLHHLJHQH/HEHQVZHOWDXIIRUGHUQN|QQHQZHQQVLHLQLKUHQ(LQ]HOKHLWHQGHXW
OLFKHUNHQQEDUZlUHQ
 0DQFKH%LOGHULOOXVWULHUHQQXUGHQGDQHEHQVWHKHQGHQ7H[W]%GDV*HVLFKWHLQHVVFKZDU
]HQ -XQJHQ LQGHU:HLKQDFKWVJHVFKLFKWH VDJWQLFKWVEHUGLH*HVFKLFKWHKLQDXVDXV DQGHUH
YHUIHKOHQVRJDUGDV7KHPD]%GDV7KHPDÄ:DVVHUDOV/HEHQVVSHQGHU³ZHQQIDVWNHLQ/H
EHQ]XHUNHQQHQLVWRGHUGDV7KHPDÄ7DXIH³ZHQQGHU7lXIOLQJQLFKWHLQWDXFKWVRQGHUQDXV
GHP:DVVHUHLOW(VIHKOHQDXFKHLQLJHZLFKWLJH%LOGHUZHLOQLFKWDOOHVWH[WOLFKDGlTXDWDXVJH
GUFNWZHUGHQNDQQ]%7DQ]HQLP*RWWHVGLHQVWRGHUÄ&KULVWXVDOV3URWR$KQ³*HUDGHGDV
OHW]WH%HLVSLHO NDQQGDUDQHULQQHUQGDVV NQVWOHULVFKH%LOGHUDXV6FKZDU]$IULNDRIW ]X NXU]
NRPPHQ6LHN|QQWHQPDQFKH,QNXOWXUDWLRQHQEHVVHUGDUVWHOOHQVRZLHGDVDIULNDQLVFKH'HQNHQ
 
XQG *ODXEHQ GHXWOLFKHU YHUDQVFKDXOLFKHQ DOV HUOHEQLVDUPH 6lW]H ] % GDV +XQJHUWXFK DXV
.DPHUXQ
 (LQLJH%LOGHU VRZRKO*HPlOGHDOV DXFK.DULNDWXUHQXQG)RWRV GHU%UXQQHQEDX YRUGHU
.LUFKH GHU 'RSSHOJDOJHQ GLH $SDUWKHLG%DQN VLQG DOOHUGLQJV GHXWXQJVRIIHQ YLHOVFKLFKWLJ
HLQODGHQGXQGNRPPXQLNDWLY6LHHU]lKOHQ*HVFKLFKWHQE]ZVLHPRWLYLHUHQGD]XVROFKH]XHQW
GHFNHQ

(VZHUGHQHLQLJHV\PEROGLGDNWLVFKH0|JOLFKNHLWHQDQJHERWHQ
'DV6\PEROGHV%URWHVYRUDOOHPGHVJHWHLOWHQ%URWHVRGHUEHVVHUQRFKGHV%URW7HLOHQVYJO
6IEUDXFKWKLHUVLFKHUOLFKQLFKWZHLWHUHUOlXWHUW]XZHUGHQ
 ,P5FNJULIIDXIGLH$XVIKUXQJHQ]XP7KHPDÄ6\PEROH³YJO6NDQQPDQIHVWKDOWHQ
GDVV HLQLJH'LQJH(UHLJQLVVH XQG3HUVRQHQ LQ GHQ%XFKEHLWUlJHQEHUHLWV 6\PEROH VLQGRGHU
ZHUGHQ N|QQWHQ (LQH 0|JOLFKNHLW ZlUH PHLQHV (UDFKWHQV GDV PHKUIDFK DQ]XWUHIIHQGH %LOG
HLQHVDIULNDQLVFKHQKXQJHUQGHQNUDQNHQXQGZHLQHQGHQ.LQGHVPDQFKPDODXIGHQ$UPHQGHU
HEHQIDOOVDEJHPDJHUWHQXQGJHVFKZlFKWHQ0XWWHU YJO ]%66RHLQ%LOGN|QQWH
6\PERO ZHUGHQ RGHU VHLQ IU DOOHV 0HQVFKHQ YHUDFKWHQGH XQG YRQ0HQVFKHQ RIW VFKXOGKDIW
YHUXUVDFKWH(OHQGGHU:HOW+lXILJZXUGHQXQGZHUGHQVROFKH%LOGHUDXFKGXUFKGDV)HUQVH
KHQXQGGLH3UHVVH]XP6\PERODXIJHEDXW(VLVWDIIHNWLYXQGNRPPXQLNDWLRQVIlKLJ(VUHSUl
VHQWLHUWXQGYHUELQGHWGDVXQPLWWHOEDUVLFKWEDUH(OHQGYRQHLQHPRGHU]ZHL0HQVFKHQPLWGHU
RIW YHUERUJHQHQ1RW GHU 6FKZlFKVWHQ GHU:HOW&KULVWOLFK JHVHKHQ NDQQ HV GHQ%HUHLFK GHV
OHLEOLFKHQ(OHQGVPLWGHU6FKXOGYHUVWULFNXQJGHU0HQVFKKHLWYHUNQSIHQ(VJHZLQQWGDGXUFK
$QWHLODPFKULVWOLFKHQ6\PEROGHV.UHX]HV
 (V VHL DXFK DQ GLH GLGDNWLVFKH)UXFKWEDUNHLW IUHPGDUWLJHU 6\PEROH HULQQHUW $OV%HLVSLHO
DXVGHQ5HOLJLRQVEFKHUQNDQQPDQGHQ%UDXFKDQVHKHQHLQH(UGQXVVDP2KUHLQHV1HXJHER
UHQHQ]X]HUEUHFKHQYJO6'LHVHV6\PERO LVWDXFKIU(XURSlHUXQPLWWHOEDUYHUVWlQG
OLFKHVYHUELQGHWHLQ'LQJXQGHLQHQ9RUJDQJPLWHLQHPWLHIHQ6LQQ
 6FKZLHULJHU IU GHXWVFKH 6FKOHULQQHQ LVW VLFKHUOLFK GDV DIULNDQLVFKH 6\PERO GHU0DVNH
YJO6IDOV5HSUlVHQWDQWHQGHUGDXHUQGHQ*HJHQZDUWXQG:LUNVDPNHLWGHU$KQHQ
XQGGDUEHUKLQDXVDOV7UlJHUGHUXPIDVVHQGHQ(LQKHLWGHU*HQHUDWLRQHQ
 9RQGHQ'DUVWHOOXQJHQGHVlWKLRSLVFKHQ+XQJHUWXFKHVN|QQWHGDV%LOGZR1RDFKPLWVHLQHU
)DPLOLH LQ HLQHP6FKLIIFKHQJOHLFKHLQHU1XVVVFKDOHGXUFKHLQHQ OHHUHQ5DXPJOHLWHWDOV HLQ
6\PEROGDIUJHOWHQGDVVGLH0HQVFKHQVLFKDOVVROFKHHUIDKUHQN|QQHQJOHLFKVDPLQVXQHQG
OLFKH1LFKWVJHZRUIHQ]XVHLQXQGGHUKlXILJHQ(UIDKUXQJGHVKRIIQXQJVORVHQ$OOHLQVHLQVLQGHQ
:HLWHQGHV:HOWDOOVYJO6II
 (LQ EHVRQGHUV XUVSUQJOLFKHV 6\PERO EHJHJQHW XQV LPPHU ZLHGHU LQ GHU DIULNDQLVFKHQ
.XQVWYRUDOOHPEHL$]DULDK0EDWKDYJO6+DOEIDVVFKUHLEWGDVVGHU.UHLVGDV
5XQGH GDV 8UV\PERO GHU0HQVFKKHLW LVW HV VWHOOW GDV 9ROONRPPHQH GDU GLH $XIKHEXQJ GHU
 
*HJHQVlW]H$QIDQJXQG(QGH+LPPHOXQG(UGHGLH(LQKHLW YRQ0DQQXQG)UDX VRJDUGLH
*RWWKHLW
 'HU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQILQGHWDOVRLQGHQ5HOLJLRQVEFKHUQPHKUHUH0|J
OLFKNHLWHQV\PEROLVFKH9HUGLFKWXQJHQDXVGHPDIULNDQLVFKHQ.RQWH[WKHUDXVDXI]XVSUHQXQG
IUGDVÄGULWWH$XJH³DXI]XVFKOLHHQ:LHEHUHLWVEHPlQJHOWZLUGGDV6\PEROGHV7DQ]HVNDXP
DQJHVSURFKHQYJO6I

9RUDOOHPHLQLJHJHVHOOVFKDIWOLFKH3UREOHPHVLQGDQJHPHVVHQHOHPHQWDULVLHUW
(VVROOKLHUDQHLQLJH%HLVSLHOHGLHLPYRUDQJHKHQGHQ7H[WDXFKLP+LQEOLFNDXIHLQHJHOXQJH
QH(OHPHQWDULVLHUXQJEHKDQGHOWZXUGHQHULQQHUWZHUGHQ6LHVROOHLQH]XYHUDQWZRUWHQGH9HU
HLQIDFKXQJ YRQ8QWHUULFKWVLQKDOWHQ OHLVWHQ HLQH.RQ]HQWUDWLRQDXI GDV:HVHQWOLFKH GDV(OH
PHQWDUHXQGHLQHQ=XJDQJ]XIXQGDPHQWDOHQ6DFKYHUKDOWHQ$OV%HLVSLHOHGLHGLHVH$XIJDEHQ
HUIOOHQN|QQHQVHLHQIROJHQGHZLHGHUKROW:LHHLQHZHLH)UDXXQGHLQVFKZDU]HU0DQQHL
QHP OHSU|VHQ VFKZDU]HQ -XQJHQ KHOIHQ 6  NDQQ DOV NRQ]HQWULHUWHU+LQZHLV DXI GLH JH
PHLQVDPH$XIJDEHDOOHU&KULVWHQIUGLH.UDQNHQXQG6FKZDFKHQ]XVRUJHQLQWHUSUHWLHUWZHU
GHQ'DVZHJUHQQHQGHVFKZDU]H0lGFKHQQHEHQGHPZHLHQ6ROGDWHQ6NDQQGLH6FKUH
FNHQNRORQLDOHU.ULHJHGLHSDQLVFKH$QJVWGHU.LQGHUYRUGHU*HZDOWYLHOOHLFKWJDUHLQHQJH
ZLVVHQ*UDGDQ0HQVFKOLFKNHLWLQQHUKDOEVROFKHU*HZDOWXQGGDPLWGLH$PELYDOHQ]GHU0HQ
VFKHQNRQ]HQWULHUWGDUVWHOOHQ'LH:DIIHQVFKZHQNHQGHQ-XJHQGOLFKHQ6HOHPHQWDULVLHUHQ
GLH XPIDVVHQGH*HZDOWEHUHLWVFKDIW VRZLH GLH0|JOLFKNHLW GLHVH%HUHLWVFKDIW.LQGHUQÄHLQ]X
LPSIHQ³XQGVLH VRJHZDOWVDP LQGHQ.UHLVGHV%|VHQKLQHLQ]X]LHKHQ'LH'UDXIVLFKWDXIHLQ
6NODYHQVFKLII 6  XQG GDV%LOG YRQ GHU9HUWUHLEXQJGHU 6NODYHQ ]XU.VWH 6  VLQG
JHOXQJHQH(OHPHQWDULVLHUXQJHQGHU6NODYHUHL LQVJHVDPW'HU6FKZDU]HDXIGHU%DQNOHKQH 6
INDQQLQGDV=HQWUXPGHV3UREOHPVGHU$SDUWKHLGIKUHQ'HU'RSSHOJDOJHQ6YHU
GLFKWHWGLH NDXPEHUVFKDXEDUH.RPSOH[LWlWGHU$EKlQJLJNHLWHQGHU ,QGXVWULHOlQGHUXQGGHU
(QWZLFNOXQJVOlQGHU'LH:HLKQDFKWVJHVFKLFKWH 6VWHOOWXQVHLQ.RQ]HQWUDWGHUVR]LDOHQ
%HGHXWXQJ GHU ,QNDUQDWLRQ *RWWHV DQ :HLKQDFKWHQ YRU $XJHQ 'DV %LOG YRP JOHLFK]HLWLJHQ
%UXQQHQ XQG .LUFKHQEDX 6  NDQQ DOV =XVDPPHQIDVVXQJ HLQHU XPIDVVHQGHQ0LVVLRQV
WKHRORJLHXQG±SUD[LVGLHQHQ
'LHWUDGLWLRQHOOHQDIULNDQLVFKHQ*HEHWH6IINDQQPDQPHLQHV(UDFKWHQVZLGHU(UZDU
WHQQLFKWDOV(OHPHQWDULVLHUXQJGHUDIULNDQLVFKHQ5HOLJLRQDQVHKHQZHLO VLH ]X VSH]LHOOH(OH
PHQWHGLHVHU5HOLJLRQVLQG6LHVWHOOHQZRKONHLQHÄ.XU]IRUPHOQGLHVHV*ODXEHQV³GDU$XIGLH
IDOVFKH(OHPHQWDULVLHUXQJGHUDIULNDQLVFKHQ5HOLJLRQGXUFKGHQ7H[WXQGGDV)RWREHWUHIIHQG
Ä1GMDPGHQ*RWWGHU<DQVLV³ZXUGHGHXWOLFKKLQJHZLHVHQYJO6I

9JO+DOEIDV'DVGULWWH$XJHI
 
(VZLUG]XZHQLJYHUVXFKWPLWGHQ$XJHQGHV$IULNDQHUVGHU$IULNDQHULQ]XVHKHQ
:DV LQKDOWOLFK GHQ 6FKOHUQLQQHQ EHU 6FKZDU]$IULND YHUPLWWHOW ZLUG LVW DXFK GLGDNWLVFK
EHWUDFKWHWQLFKW LPPHUJDQ] IUHLYRQHLQHPJHZLVVHQHXURSlLVFKHQXQGFKULVWOLFKHQ+RFKPXW
'DYLHOHVQRFK]XVHKUDXVGLHVHP%OLFNZLQNHOEHWUDFKWHWXQGLQGLUHNWDXFKEHZHUWHWZLUGN|Q
QHQDXFKGLH6FKOHULQQHQQLFKWGHXWOLFKJHQXJGD]XPRWLYLHUWZHUGHQVLFKJHGDQNOLFKDXIGLH
6HLWH HLQHV $IULNDQHUVHLQHU $IULNDQHULQ ]X VWHOOHQ XQGPLW GHQ $XJHQ GHV )UHPGHQ ] % GLH
(QWZLFNOXQJVKLOIHGLH/HEHQVPLWWHOKLOIHGHQ%UXQQHQEDXGLH.UDQNKHLWHQGLHFKULVWOLFKH.LU
FKH GLH DIULNDQLVFKH 5HOLJLRQ XVZ ]X EHWUDFKWHQ 'HQ 6FKOHUQLQQHQ XQG 5HOLJLRQVOHK
UHUQLQQHQZLUGHVQLFKWJHUDGHOHLFKWJHPDFKWEVGDXFKGXUFKGLHPHLVWHQVIHKOHQGHQ$OWHUQD
WLYHQGLHÄUH]LSURNH:DKUQHKPXQJ³HLQ]XEHQGLH,FK%H]RJHQKHLWXQGGHQhEHUOHJHQKHLWV
GQNHOYLHOHUHXURSlLVFKHU0HQVFKHQ]XPLQGHVWWHLOZHLVHLQ)UDJH]XVWHOOHQ'HQ%ULHIZHFKVHO
EHUGLH6H[XDOLWlWPDJPDQDOVHLQHJHZLVVHSRVLWLYH$XVQDKPHDQVHKHQGDGDV7KHPDDXFK
DXVGHU6LFKWHLQHVDIULNDQLVFKHQ-XJHQGOLFKHQEHVFKULHEHQZLUG
 (VVLQGDEHUDXFKYLHOH%HLWUlJH]XILQGHQEHLGHQHQGHU6FKOHUGLH6FKOHULQGD]XDQJH
UHJWZLUGVLFKJHGDQNOLFKDXIGLH6HLWHGHV$IULNDQHUV]XVWHOOHQ]%EHL%LOGHUQXQG7H[WHQ
EHUGLH/LWXUJLHEHUGDV*HPHLQGHOHEHQEHUGLH*HVFKLFKWHGHU0LVVLRQLHUXQJEHLP,QWHU
SUHWLHUHQGHU.XQVWZHUNHVRZLHGHU%LOGHUEHUGLH6NODYHUHLXQGGLH$SDUWKHLG
 :LH VFKRQ LQ GHQ(LQ]HOEHZHUWXQJHQ HUZlKQW IHKOWPHLQHV(UDFKWHQV DIULNDQLVFKH OLWHUD
ULVFKDQVSUXFKVYROOHQDUUDWLYH7KHRORJLHGLHQDFKYHUVFKLHGHQHQ6HLWHQKLQLQWHUSUHWLHUWZHU
GHQNDQQYRUDOOHPVRZRKODXIGLHDIULNDQLVFKH6LWXDWLRQDOVDXFKDXIGLH/HEHQVZHOWGHU-X
JHQGOLFKHQKLQ:LHEHLGHUELOGHQGHQ.XQVWN|QQWHQPHKUKLQWHUJUQGLJHXQGHPRWLRQDOH(QW
GHFNXQJHQHUP|JOLFKWZHUGHQ

'LHNRQWH[WXHOOH%HWUDFKWXQJNRPPW]XNXU]
+LHU VROO DXFK QRFK HLQPDO DXI GLH QRWZHQGLJH NRQWH[WXHOOH %HWUDFKWXQJ KLVWRULVFKHU VRZLH
JHJHQZlUWLJHU(UHLJQLVVH XQG'HQNPXVWHU KLQJHZLHVHQZHUGHQ'LHVH$XIJDEH HUIOOHQ ]DKO
UHLFKH7H[WHEHUGLH.LUFKHQJHVFKLFKWHQLFKWDEHU%HLWUlJH]XU$SDUWKHLG]XGHQ3UREOHPHQ
GHV+XQJHUVGHVRIWIHKOHQGHQ:DVVHUVGHUDOOJHPHLQHQZLUWVFKDIWOLFKHQ0LVHUH'LHMHZHLOL
JHQJHLVWLJHQXQGJHVHOOVFKDIWOLFKHQ3DUDGLJPHQZHUGHQNDXPGDUJHVWHOOW:LHVFKRQHUZlKQW
IHKOW IDVW LPPHU GHU SROLWLVFKH .RQWH[W 'LH NRQWH[WXHOOH 'DUVWHOOXQJ NDQQ GLH 6FKOHULQQHQ
GD]X IKUHQYRUVLFKWLJJHJHQEHUEHIUHPGHQGHQ(UHLJQLVVHQ]XXUWHLOHQ LQGHP%HZXVVWVHLQ
QLFKW DOOHV YHUVWHKHQ ]X N|QQHQ E]Z DOOHV PLW XQVHUHQ KXPDQLVWLVFKHQ SROLWLVFKHQ XQG YLHO
OHLFKWFKULVWOLFKHQ0DVWlEHQEHZHUWHQ]XVROOHQ

(LQH(U]LHKXQJ]XUHOLJL|VHU3OXUDOLWlWZLUGVHOWHQGHXWOLFK
9LHOOHLFKWNDQQGHU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQEHLHLQLJHQ7KHPHQHYHQWXHOOEHLGHQ
DIULNDQLVFKHQ*HEHWHQRGHUGHU*HVFKLFKWHEHU)LOLEEXVGLHDQGHUVDUWLJH5HOLJLRVLWlWGHU$IUL
 
NDQHUYHUGHXWOLFKHQ'DGLHVHDEHUZHLWJHKHQG LPFKULVWOLFKHQ%HUHLFKEOHLEWXQGGD MDDXFK
GLHWUDGLWLRQHOOHQ*HEHWHZRKOVRDXVJHZlKOWZXUGHQGDVVVLHHLQHJURH1lKH]XP&KULVWHQ
WXPDXIZHLVHQLVWHLQHUHOLJL|VH3OXUDOLWlWVHKUXQGHXWOLFK(VZLUGQLFKWJH]HLJWZLH0HQVFKHQ
LQ HLQHU 8PEUXFKVJHVHOOVFKDIW PLW GUHL ZHLW YHUEUHLWHWHQ 5HOLJLRQHQ XQG ]DKOUHLFKHQ 8QWHU
JUXSSHQ XQG 6HNWHQ JHLVWOLFKJHLVWLJ OHEHQ (V ZLUG ± ZLH VFKRQ HUZlKQW ± NHLQ %HLVSLHO
DQJHERWHQ ZLH HLQ DIULNDQLVFKHU -XJHQGOLFKHU LQ GLHVHP *HZLUU YRQ 5HOLJLRQHQ XQG .XOWHQ
VHLQH,GHQWLWlWVXFKWXQGILQGHWE]ZGDUDQVFKHLWHUW

'LH(U]LHKXQJ]XU(LQH:HOW9HUDQWZRUWXQJZLUGGXUFKJlQJLJDQJHVWUHEW
'DV0DWHULDO IUGLHVH$XIJDEHZLUG±ZHQQDXFKZLHGDUJHOHJW LQEHJUHQ]WHP0DH±GHP
5HOLJLRQVOHKUHUGHU 5HOLJLRQVOHKUHULQ EHUHLWJHVWHOOW'LVNXWDEOH $OWHUQDWLYHQ VLQG DXFK LQ GLH
VHP7KHPHQIHOGVHOWHQVRGDVVGHU6FKOHUGLH6FKOHULQVLFKQXUVFKZHUHLQHYHUDQWZRUWEDUH
+DOWXQJ ]X GHQ 3UREOHPHQ GHU 'ULWWHQ:HOW HUDUEHLWHQ NDQQ 1RUPDOHUZHLVH NDQQ HU QXU
DN]HSWLHUHQRGHUDEOHKQHQZDVGDV%XFKLKPYRUOHJW'LH=XVDPPHQKlQJH]ZLVFKHQGHUÄ(UV
WHQ³ XQG GHU 'ULWWHQ:HOW E]Z 6FKZDU]$IULND ] % LP%HUHLFK GHUgNRORJLHZHUGHQ ]X
ZHQLJRGHUJDUQLFKWWKHPDWLVLHUW

(LQH.RUUHODWLRQPLWGHU/HEHQVZHOWGHU6FKOHULQQHQZLUGPHLVWHQVHUP|JOLFKW
HLQHNULWLVFKH.RUUHODWLRQZLUGQLFKWDQJHUHJW
:HQQPDQGHQ$QVSUXFKGHUPHLVWHQ5HOLJLRQVEFKHUGHU.RUUHODWLRQVGLGDNWLNYHUSIOLFKWHW]X
VHLQPLWGHQ(UJHEQLVVHQYHUJOHLFKWGDQQNDQQPDQIROJHQGHVIHVWVWHOOHQ1LUJHQGVZLUGHLQH
NULWLVFKH.RUUHODWLRQVLFKWEDULQGHP6LQQHGDVVFKULVWOLFKH*ODXEHQVDXVVDJHQGXUFKGLHKHX
WLJH/HEHQVHUIDKUXQJGHU6FKOHULQQHQLQ)UDJHJHVWHOOWZHUGHQN|QQWHQ'LH/HEHQVHUIDKUXQ
JHQGHU6FKOHULQQHQGLHDOV$XVJDQJVODJHIUHLQH.RUUHODWLRQGLHQHQVROOHQEHVWHKHQKlXILJ
LQGHQ(UIDKUXQJHQYRQ/HLG+XQJHU.UDQNKHLW7RGXlDEHUDXFKYRQ+LOIHXQG=XZHQ
GXQJ0DQNDQQDEHUDXFKRIWGHQ(LQGUXFNKDEHQGDVVGLH(UIDKUXQJHQVHNXQGlUH)HUQVHK
(UIDKUXQJHQ VHLQ N|QQWHQ (LQ DQGHUHU HUKHEOLFKHU 7HLO YRQ YRUDXVJHVHW]WHQ RGHU HUKRIIWHQ
6FKOHUHUIDKUXQJHQVHW]WDQEHL(UOHEQLVVHQRGHU,QIRUPDWLRQHQDXVGHP%HUHLFKGHU.LUFKHQ
JHPHLQGHQ 2E HLQH IU HLQHQ NRUUHODWLYHQ 5HOLJLRQVXQWHUULFKW DXVUHLFKHQG JURH =DKO YRQ
6FKOHUQ6FKOHULQQHQVROFKH.LUFKHQHUIDKUXQJHQZLUNOLFKPLWEULQJWPXVVKHXWHVHKUEH]ZHL
IHOWZHUGHQ

'LH%HLWUlJHHQWVSUHFKHQGHPHQWZLFNOXQJVSV\FKRORJLVFKHQ5HLIHJUDGGHU6FKOHULQQHQ
%HZHUWHWPDQGLH6FKZDU]$IULNDEHWUHIIHQGHQ%XFKEHLWUlJHHQWZLFNOXQJVSV\FKRORJLVFKNDQQ
PDQIHVWVWHOOHQGDVVVLHLPNRJQLWLYHQ%HUHLFKGHPSV\FKLVFKHQ5HLIHJUDGGHU-XJHQGOLFKHQGHU
6HNXQGDUVWXIH,HQWVSUHFKHQ'HU6FKOHUGLH6FKOHULQGLHVHV$OWHUVNDQQVLFKDQGHQ:HUWHQ
GHU 6ROLGDULWlW GHU9HUDQWZRUWXQJ XQG GHU2IIHQKHLW JHJHQEHU)UHPGHQ)UHPGHPRULHQWLH
 
UHQ(UVLHNDQQP|JOLFKH/|VXQJHQIU3UREOHPVLWXDWLRQHQHQWZHUIHQ,PHPRWLRQDOHQ%HUHLFK
GUIWH HV EHL GHQ lOWHUHQ 6FKOHUQLQQHQ 6FKZLHULJNHLWHQ JHEHQZHQQ VLH GDYRQ EHDQVSUXFKW
ZHUGHQ LKUH ,FK,GHQWLWlW DXI]XEDXHQ(VZXUGH VFKRQ NULWLVLHUW GDVV HV LQ GHQ5HOLJLRQVE
FKHUQ NDXP /HEHQVJHVFKLFKWHQ JLEW GLH HPRWLRQDO DQVSUHFKHQ N|QQWHQ )ROJOLFK EHVWHKW GLH
*HIDKU GDVV GLH JHOHUQWHQ ,QKDOWH EHVWHQIDOOV ÄLP .RSI³ EOHLEHQ XQG DXV HPRWLRQDOHU 6LFKW
XQZLFKWLJVLQG
 'DGHU6FKOHUGLH6FKOHULQHVKlXILJPLW5HFKWDEOHKQW*RWWIUPHQVFKOLFKYHUVFKXOGHWH
6FKZLHULJNHLWHQLQ$QVSUXFK]XQHKPHQLVWHVULFKWLJGLH)UDJHQDFK*RWWQLFKWVWlQGLJLQGHQ
9RUGHUJUXQG]XVWHOOHQVRQGHUQYHUVWlUNWYRP0HQVFKHQDXV]XJHKHQDOVRHLQHDQWKURSRORJL
VFKH7KHRORJLHDQ]XELHWHQ'LH'LPHQVLRQ*RWWHVVROODEHUQLFKWYHUVFKZLHJHQZHUGHQZDVGLH
$XWRUHQDXFKQLFKWWXQ



0|JOLFKH.RQVHTXHQ]HQGLHVHU8QWHUVXFKXQJHQ
IUNQIWLJH5HOLJLRQVEFKHUGHU6HNXQGDUVWXIH,

(LQLJHIRUPDOHXQGUHOLJLRQVGLGDNWLVFKH*UXQGVlW]HIU7KHPHQEHU
6FKZDU]$IULNDLQGHQ5HOLJLRQVEFKHUQ

%HLGHU%HVFKlIWLJXQJPLWGHQ5HOLJLRQVEFKHUQ]XP7KHPHQNRPSOH[Ä6FKZDU]$IULND³ZXU
GHQHLQLJH6FKZlFKHQXQG)HKOHUGHXWOLFKGLHPHLQHV(UDFKWHQV LQNQIWLJHQ%FKHUQNRUUL
JLHUWZHUGHQVROOWHQDEHUQLFKWQXUZHQQHVXP6FKZDU]$IULNDJHKWVRQGHUQLQDQJHSDVVWHU
:HLVH DXFK EHL ]DKOUHLFKHQ lKQOLFKHQ 7KHPHQ GLH PLW GHU 'ULWWHQ:HOW LQVJHVDPW ]X WXQ
KDEHQ

 (VPVVHQNRUUHNWH,QIRUPDWLRQHQVHLQGLHGHQKHXWLJHQ6WDQGGHV:LVVHQVXQGGHU(U
IDKUXQJHQZLGHUVSLHJHOQ'DVEHJLQQWEHL/lQGHUQDPHQÄ2EHUYROWD³XQGJHKWEHUDQJHPHV
VHQH%HQHQQXQJHQÄ1HJHU³Ä0RKDPPHGDQHU³Ä1DWXUUHOLJLRQHQ³ELV]XHQWZLFNOXQJVSROLWL
VFKHQ+DQGOXQJVPD[LPHQ
 +lXILJLVWGLH'DUVWHOOXQJXQWHUVFKLHGOLFKHUMHGRFKGXUFKDXVSODXVLEOHU3RVLWLRQHQVLQQ
YROO'DVNDQQHLQH HXUR]HQWULVFKHXQGHLQH DIULNDQLVFKH6LFKW VHLQ ]%*URIDPLOLH&ODQ
'HQNHQHLQHIUKHUHYLHOOHLFKWNRQVHUYDWLYHXQGHLQHKHXWLJH3RVLWLRQ$UPXWRGHU5HLFKWXP
GHU DIULNDQLVFKHQ 5HOLJLRQ HLQH PHKU ZLUWVFKDIWVRULHQWLHUWH XQG HLQH PHKU NLUFKOLFKH RGHU
PHQVFKHQUHFKWVRULHQWLHUWH 6LFKW ] % (QWZLFNOXQJVSROLWLN HLQH HKHU WUDGLWLRQHOOH XQG HLQH
HKHUMXJHQGOLFKHhEHU]HXJXQJ]%0LVVLRQ
 (VVROOWHQHKHUQDUUDWLYHXQGOLWHUDULVFKDQVSUXFKVYROOHUH7H[WHDXFKDXV6FKZDU]$IULND
VHOEVWDQJHERWHQZHUGHQXQGQLFKWYRUZLHJHQGDEVWUDNWH,QIRUPDWLRQHQGHQQGLHUHLFKHKHXWH
QLFKWPHKUQXURUDOH/LWHUDWXU6FKZDU]$IULNDVGDUIQLFKWEHUJDQJHQZHUGHQ'LHLQIRUPDWLYHQ
 
7H[WHVLQGRIW]XOHEORV(VEUDXFKWGHXWOLFKH%HLVSLHOHYRUDOOHPIU,QNXOWXUDWLRQVHUIROJHRGHU
DXFKVFKZLHULJNHLWHQ
 (V N|QQWHQ |IWHU W\SLVFKH0HQVFKHQ LQ NRQNUHWHQ DIULNDQLVFKHQ 6LWXDWLRQHQ YRUJHVWHOOW
ZHUGHQ]%+DXVIUDX0XWWHU%lXHULQ6FKOHU6FKOHULQDUEHLWVORVHU-XJHQGOLFKHUVRGDVV
VRZRKOGLHVFKZLHULJHZLUWVFKDIWOLFKH6LWXDWLRQGHU$UPHQDOVDXFKGLHKlXILJJOFNOLFKHQ(U
HLJQLVVHGHU$IULNDQHULQDQGHUHQ/HEHQVEHUHLFKHQIUGLH6FKOHULQQHQOHEHQGLJHUZHUGHQXQG
GDV/HEHQLQ6FKZDU]$IULNDHOHPHQWDUHUQDFKHPSIXQGHQZHUGHQNDQQ
  (V N|QQWH PHKU DQVSUXFKVYROOH .XQVW VSH]LILVFK FKULVWOLFKH ZLH DXFK DQGHUH DXV
6FKZDU]$IULND GDUJHVWHOOWZHUGHQ 6ROFKH%LOGHUPVVWHQ JHKDOWYROO VHLQ ]XP6FKDXHQ XQG
,QWHUSUHWLHUHQHLQODGHQVLHGUIHQQLFKWQXUEHODQJORVH,OOXVWUDWLRQVHLQ'D]XLVWDXFKLKUH*U|
HZLFKWLJ6FKOHULQQHQXQG5HOLJLRQVOHKUHULQQHQPVVHQYRUDOOHPEHL)RWRV]XPLQGHVWDXV
GHP/HKUHUKDQGEXFKRGHU.RPPHQWDU HUIDKUHQZDVGDUJHVWHOOWZLUGXQG LQZHOFKHQ=XVDP
PHQKDQJHVJHK|UW)UXQJHZ|KQOLFKH%LOGHUEUDXFKWGHU/HKUHUGLH/HKUHULQKlXILJHLQH,Q
WHUSUHWDWLRQVKLOIH
  (V PXVV VWlUNHU GDUDXI JHDFKWHW ZHUGHQ GDVV NHLQH +DOEZDKUKHLWHQ 6WHUHRW\SHQ XQG
HXUR]HQWULVFKHQ 9RUXUWHLOH LQ GLH 5HOLJLRQVEFKHU DXIJHQRPPHQ ZHUGHQ ] % HXURSlLVFKH
0HGL]LQHXURSlLVFKFKULVWOLFKH$UEHLWVPRUDOÄ/HKUHLKQILVFKHQ³GLH$IULNDQHUVLQGPHLV
WHQVKXQJULJNUDQNXQG]LHPOLFKGXPPQXUGLH(XURSlHUZLVVHQZDV(QWZLFNOXQJEHGHXWHW
QlPOLFKLQGXVWULHOOHXQGWHFKQLVFKH(QWZLFNOXQJ
 %HLGHU'DUVWHOOXQJIUHPGHU5HOLJLRQHQXQG:HOWVLFKWHQVROOWHQGLHX8DXFKIU(XUR
SlHUSRVLWLYHQ6HLWHQGHXWOLFKHUGDUJHVWHOOWZHUGHQXQGMHJOLFKHUYHUVWHFNWHYLHOOHLFKWPHLVWHQV
XQEHZXVVWHHXURSlLVFKFKULVWOLFKH+RFKPXWYHUPLHGHQE]Z]XU'LVNXVVLRQJHVWHOOWZHUGHQ
 'LH5HOLJLRQVEFKHUVROOWHQLPKLVWRULVFKHQVR]LDOHQXQGJHVHOOVFKDIWOLFKHQ%HUHLFKSROL
WLVFKHUZHUGHQXQGQLFKWLP&DULWDWLYHQVWHKHQEOHLEHQ'LHLQVHKUYLHOHQ%HUHLFKHQKHUUVFKHQ
GH ÄVWUXNWXUHOOH6QGH³PVVWHGHXWOLFKHUGDUJHVWHOOWZHUGHQ'HVKDOEZlUHEHL HLQLJHQ7KH
PHQHLQHLQWHQVLYH=XVDPPHQDUEHLWGHU5HOLJLRQVPLWGHQ*HVFKLFKWVXQGJDQ]EHVRQGHUVPLW
GHQ3ROLWLNOHKUHUQLQQHQDQJHEUDFKW


,QKDOWOLFKHXQGGLGDNWLVFKH0|JOLFKNHLWHQIU7KHPHQEHU
6FKZDU]$IULNDLQNQIWLJHQ5HOLJLRQVEFKHUQ

'LHIROJHQGHQ$XVIKUXQJHQEHLQKDOWHQNHLQHVZHJVDEVROXWH)RUGHUXQJHQVRQGHUQ9RUVFKOlJH
XQG$QUHJXQJHQ GLHPHLQHV(UDFKWHQV VRZRKO DXV LQKDOWOLFKHU DOV DXFK DXV UHOLJLRQVGLGDNWL
VFKHU 3HUVSHNWLYH VLQQYROO VHLQ N|QQHQ 9LHOH YRQ LKQHQ EHVFKUlQNHQ VLFK DXFK QLFKW DXI
6FKZDU]$IULNDVRQGHUQVLQGHLQHUVHLWVOHLFKWDXIDQGHUH.XOWXUUlXPHEHUWUDJEDUDQGHUHUVHLWV
9JO0HWWH'ULWWH:HOWLQGHUNDWKROLVFKHQ5HOLJLRQVGLGDNWLN
 
N|QQHQVLHDOVHOHPHQWDUH7HLOEHUHLFKHXQGDXVVDJHNUlIWLJH%HLVSLHOH IUXPIDVVHQGH7KHPHQ
DQJHVHKHQZHUGHQ
 6LHZUGHQEHLVSLHOVZHLVHGLHGLGDNWLVFKH3RVLWLRQYRQ+DOEIDVUHDOLVLHUHQKHOIHQGHUXD
ÄYRPYHUVWHKHQGHQ$QVDW]³HLQVFKOGHPJHVFKLFKWOLFKHQ%HZXVVWVHLQXQGGHUSROLWLVFKHQ'L
PHQVLRQYRPÄUHOLJLRQVJHVFKLFKWOLFKHQ+RUL]RQW³ LP=XVDPPHQKDQJPLWGHQ:HOWUHOLJLRQHQ
XQGGHQÄDUFKDLVFKHQ1DWXUUHOLJLRQHQ³VFKUHLEW'DV=LHOGHVVFKXOLVFKHQ5HOLJLRQVXQWHUULFKWV
LVWIULKQ±XQGLFKP|FKWHPLFKGLHVHUJUXQGVlW]OLFKHQhEHU]HXJXQJDQVFKOLHHQJDQ]SUL
PlUGDV9HUVWHKHQ'HVKDOEJHKWHVLKPQLFKWXPDXJHQEOLFNOLFKH6FKOHU,QWHUHVVHQRGHUJDU
0RGHWKHPHQVRQGHUQXP]HQWUDOHODQJIULVWLJHXQGLQGLH7LHIHJHKHQGH7KHPHQEHUHLFKH
 6FKZLHULJHUZLUGHVEHLPDQFKHQGHUKLHUJHQDQQWHQ7KHPHQVHLQZHQQPDQYRQGHUUHOLJL
RQVGLGDNWLVFKHQ 3RVLWLRQ HLQHV ÄIXQGDPHQWDOHQ 5HOLJLRQVXQWHUULFKWV³ DXVJHKW ZLH 7UXWZLQ
%UHXQLQJXQG0HQVLQJLKQVNL]]LHUWKDEHQ6LHZROOHQÄQXU³HLQHÄHOHPHQWDUHUHOLJL|VH3URSl
GHXWLN³YHUPLWWHOQ'D]XZUGHXDJHK|UHQHOHPHQWDUH*UXQGNHQQWQLVVHEHUGDV&KULVWHQ
WXPXQGDQGHUH5HOLJLRQHQ DXFKEHU 1DWXUUHOLJLRQHQNHQQHQ]XOHUQHQGLH ,GHRORJLHQGHU
=HLW]XDQDO\VLHUHQHWKLVFKH)UDJHQ]XEHGHQNHQXQGHWKLVFKH)RUPHQHLQ]XEHQ


(LQH'DUVWHOOXQJGHUDIULNDQLVFKHQ5HOLJLRQ

'HUHUVWH9RUVFKODJEHVWHKWGDULQZHVHQWOLFKH7HLOEHUHLFKHXQG]XPLQGHVWHLQLJHZLFKWLJH(
OHPHQWHGHU DIULNDQLVFKHQ5HOLJLRQGHQ6FKOHUQLQQHQYRU]XVWHOOHQ'LH -XJHQGOLFKHQ VROOHQ
GDEHLLKUHÄUHOLJL|VH.RPSHWHQ]³DXFKLQGHP6LQQHHUZHLWHUQGDVVVLHQLFKWQXUGLH*UXQGOD
JHQGHU JURHQ EHNDQQWHQ:HOWUHOLJLRQHQ VRQGHUQ DXFKGLH DIULNDQLVFKH DOV HLQ%HLVSLHO GHU
YLHOHQHWKQLVFKHQ5HOLJLRQHQNHQQHQ OHUQHQ'HQQ LQ LKQHQNRQ]HQWULHUHQXQGlXHUQVLFK LQ
EHVRQGHUVHOHPHQWDUHU:HLVHIXQGDPHQWDOH*ODXEHQVXQG*RWWHVHUIDKUXQJHQGHU0HQVFKKHLW
]%GLH(LQKHLWGHV6HLHQGHQGHV.RVPRVGHV/HEHQGLJHQGLH(UIDKUXQJGHV8QHQGOLFKHQ
+DOEIDVEHJUQGHWGHQUHOLJLRQVGLGDNWLVFKHQ:HUWGHV.HQQHQOHUQHQVHLQHUÄDUFKDLVFKHQ³5HOL
JLRQYRUDOOHPGDPLWGDVVGLHLQGHQ:HOWUHOLJLRQHQRIWYHUVFKWWHWHQDUFKDLVFKHQXQGIXQGD
PHQWDOHQ:XU]HOQZLHGHUVLFKWEDUJHPDFKWZHUGHQN|QQHQ(UYHUZHLVWGDEHLXDDXIGDV8U
V\PEROGHV5XQGHQXQGGHU0LWWH'LHVHU*HGDQNHNDQQXQVDXFKDXI6FKZDU]$IULNDKLQZHL
VHQ'LHZLFKWLJH6\PEROLNGHV.UHLVHVXQGGHV+DOENUHLVHVZXUGHEHLP7KHPDÄDIULNDQLVFKH
.XQVW³HUZlKQW(LQHlKQOLFKIXQGDPHQWDOHNRVPRORJLVFKH6\PEROLNZLHGDVÄ:HOWKDXV³GHU
2VDJH6LRX[NDQQPDQ]%DXFKEHLGHQ'RJRQ0DOLILQGHQEHLGHQHQGHU0HQVFKEHVVHU
HLQ0HQVFKHQSDDU*UXQGV\PEROGHV:RKQHQVLVWbKQOLFKZLHGLHLQGLDQLVFKHHLJQHWVLFKGLH
9JO+DOEIDV5HOLJLRQVXQWHUULFKWLQ6HNXQGDUVFKXOHQ/HKUHUKDQGEXFK9JO+DOEIDV5HOLJLRQVEXFKXQG5HOLJLRQVEXFKGLH,QGLDQHUUHOLJLRQDOV%HLVSLHOIUHLQH1DWXUUHOLJLRQ9JO(QJOHUW,QGLYLGXDOLVLHUXQJXQG5HOLJLRQVXQWHUULFKWYJO/lKQHPDQQ3URMHNW:HOWHWKRV9JO+DOEIDV/HKUHUKDQGEXFKI9JO+DOEIDV/HKUHUKDQGEXFKII9JO&KULVWRSKXD6RXORI$IULFDII
 
DIULNDQLVFKH5HOLJLRQ DOV UHSUlVHQWDWLYHV%HLVSLHO IU HLQH HWKQLVFKH DUFKDLVFKH5HOLJLRQGHV
KDOEJXWZHLO QRFK VHKUYLHOH0HQVFKHQGLHVHU5HOLJLRQ DQKlQJHQ VLH DOVR LP.RQ]HUW GHU
5HOLJLRQHQQRFK OlQJVWNHLQH5DQGHUVFKHLQXQJGDUVWHOOWVRZLH LQGHUNXOWXUHOOHQVR]LDOHQXQG
SROLWLVFKHQ (QWZLFNOXQJ GHV .RQWLQHQWV HLQHQ WLHIJUQGLJHQ (LQIOXVV KDW )U GLH FKULVWOLFKH
.LUFKH LVW 6FKZDU]$IULND ZDKUVFKHLQOLFK GLH IUXFKWEDUVWH JURH 5HJLRQ GHU =XNXQIW LQ GHU
ELVKHUGDV&KULVWHQWXPQRFKQLFKWNXOWXUHOOHWKLVFKXQGSROLWLVFKGLHHQWVFKHLGHQGH5ROOHVSLHOW
]%LQGHUhEHUZLQGXQJGHVH[]HVVLYHQ&ODQGHQNHQV,QVRIHUQEHVWHKHQDOVRZLFKWLJH8QWHU
VFKLHGH VRZRKO ]XPPHKU RGHUZHQLJHU FKULVWOLFKHQ /DWHLQDPHULND DOV DXFK ]X GHQ /lQGHUQ
$VLHQVPLWGHQJURHQ:HOWUHOLJLRQHQ
 'DEHLGHUVFKXOLVFKHQ%HKDQGOXQJHLQHU5HOLJLRQLPPHUQXUHLQLJHIXQGDPHQWDOH(OHPHQWH
HUDUEHLWHWZHUGHQN|QQHQ VROOWHPDQGLHGLGDNWLVFKHUJLHELJVWHQDXVZlKOHQ:LHREHQGDUJH
OHJWVLQGIROJHQGH%HUHLFKHEHVRQGHUVZLFKWLJXQGN|QQWHQYRP5HOLJLRQVOHKUHUYRQGHU5HOL
JLRQVOHKUHULQDXVJHZlKOWZHUGHQ'HUJUXQGOHJHQGHÄ3ULPDWGHV/HEHQVLQ)OOH³'D]XJHK|UW
GLHKHUYRUUDJHQGH6WHOOXQJGHU*HPHLQVFKDIWHLQVFKOLHOLFKGHU$KQHQXQGGHUQRFKQLFKW*H
ERUHQHQ+LHULQEHVWHKWHLQEHVRQGHUVJURHU8QWHUVFKLHG]XXQVHUHUHXURSlLVFKHQJHLVWLJHQXQG
VR]LDOHQ(QWZLFNOXQJ(LQZHLWHUHVHOHPHQWDUHV%HLVSLHON|QQWHLP8QWHUVFKLHG]XUDEHQGOlQGL
VFKHQ*HLVWHVJHVFKLFKWHGLH(LQKHLWGHV.RVPRVGLH(LQKHLWGHU0HQVFKKHLWPLWGHP6FK|SIHU
*RWW GLH (LQKHLW YRQ ,PPDQHQ]  XQG 7UDQV]HQGHQ] VHLQ :lKUHQG GLH HXURSlLVFK
DPHULNDQLVFKH*HLVWHVJHVFKLFKWHGLH:HOWLQ:LVVHQVFKDIWHQXQG/HEHQVEHUHLFKHDXIWHLOWVLHKW
GHUWUDGLWLRQHOOH$IULNDQHUSULPlUGLH(LQKHLWKROLVWLVFKHV'HQNHQ
 'LH9RUVWHOOXQJHQGHU$IULNDQHUEHUGLH*RWWKHLWHQGLH*HLVWHUXQGGLHEHUDOOKHUUVFKHQ
GHQ/HEHQVNUDIWPDJDOVH[RWLVFKH%HVRQGHUKHLWDQJHVHKHQZHUGHQVROOWHDEHUEHVVHUDOV$XV
GUXFNHLQHUYRUZLVVHQVFKDIWOLFKHQ*HLVWHVKDOWXQJYHUVWDQGHQZHUGHQGLHDXFKLQGHUZHVWOLFKHQ
:HOWEHLZHLWHPQLFKWEHUZXQGHQLVW0DQGHQNH]%DQGLHEHLYLHOHQ0HQVFKHQEHOLHEWHQ
+RURVNRSH
 (LQHZHLWHUH0|JOLFKNHLWN|QQWHQHLQLJHWHLOZHLVHDQGHUVDUWLJH0RUDOYRUVWHOOXQJHQVHLQGLH
VLFKDXVGHP9RUJHQDQQWHQ LQVEHVRQGHUHGHP9RUUDQJGHU)DPLOLHXQGGHU*HPHLQVFKDIWHU
JHEHQ+LHUNDQQGHUGLH-XJHQGOLFKH%HLVSLHOHHUIDKUHQGLHHUDXIJUXQGVHLQHVLKUHV)UHLKHLWV
EHZXVVWVHLQV HQWVFKLHGHQDEOHKQHQZLUG :HUEHVWLPPW ]% OHW]WHQGOLFKGHQNQIWLJHQ(KH
SDUWQHU"YLHOOHLFKWDEHUDXFKDOVVR]LDOSRVLWLYDQVHKHQNDQQ]%NHLQ$EVFKLHEHQGHU$OWHQ
 'LH,QLWLDWLRQDOV%HLVSLHOIUHLQHQhEHUJDQJVULWXVLVWIUGHXWVFKH6FKOHULQQHQYHUPXWOLFK
DOO]XZHLWYRQLKUHQ,QWHUHVVHQHQWIHUQW
 'DJHJHQVLQG9HUIlOVFKXQJHQ$XVZFKVHEHUKROWH9RUVWHOOXQJHQGHUJUXQGOHJHQGHQXQG
XUVSUQJOLFKHQ :HUWH HLQHU 5HOLJLRQZLFKWLJH %HUHLFKH GLH GLH 6FKOHULQQHQ HUNHQQHQ XQG
GXUFKGLHVLHOHUQHQN|QQHQNULWLVFKJHJHQEHUMHGHU5HOLJLRQRGHU:HOWDQVFKDXXQJ]XVHLQXQG
DXFKLQXQVHUHP/HEHQVEHUHLFKGLH6HOEVWYHUVWlQGOLFKNHLWHQ]XKLQWHUIUDJHQHEHQVRZHQLJ]%
IHUQ|VWOLFKHUHOLJL|VHRGHUSDUWLHOOUHOLJL|VH*ODXEHQVSUDNWLNHQRKQH:HLWHUHV]XEHUQHKPHQ
 
 (LQLJH LQKDOWOLFKH XQG UHOLJLRQVGLGDNWLVFKH 0|JOLFKNHLWHQ ]X GHP 7KHPD Ä'HU ,VODP LQ
6FKZDU]$IULND³ ZXUGHQ EHUHLWV DXIJH]HLJW DOV HV XP GLH (LQVFKlW]XQJ GHU HQWVSUHFKHQGHQ
%HLWUlJHJLQJYJO6'HVKDOEVROOHQVLHKLHUQLFKWZLHGHUKROWZHUGHQ


,QNXOWXUDWLRQHQLQ$IULNDXQGEHLXQV

'HU%HUHLFKGHU0LVVLRQXQGGHU ,QNXOWXUDWLRQZXUGHVFKRQPHKUIDFKDQJHVSURFKHQ'LH%H
VFKUlQNXQJGHU ,QNXOWXUDWLRQVDXIJDEHDXIGLH.XOWXUHQ$VLHQVXQG$IULNDVJUHLIW ]XNXU]6LH
PDJDEHUGHU$XVJDQJVSXQNWVHLQZRGDV3UREOHPEHVRQGHUVGHXWOLFKXQGDQVFKDXOLFKZHUGHQ
NDQQ (V N|QQWH PHLQHV (UDFKWHQV VHKU IUXFKWEDU VHLQ GHQ %HUHLFK GHU ,QNXOWXUDWLRQ YRQ
6FKZDU]$IULNDDXV]XHUZHLWHUQXQGGLH,QNXOWXUDWLRQGHV&KULVWHQWXPVLQXQVHUHKHXWLJH/H
EHQVZHOWJHQHUHOO]XEHGHQNHQ:HQQHLQ5HOLJLRQVEXFKGLH,QNXOWXUDWLRQVSUREOHPDWLNDQHLQL
JHQDIULNDQLVFKHQ%HLVSLHOHQHOHPHQWDULVLHUHQNDQQ LVWGHU:HJQLFKWZHLW ]XHUNHQQHQGDVV
GLHVH$XIJDEH ]XYLHOHQ=HLWHQXQG DQ YLHOHQ2UWHQ EHZlOWLJWZHUGHQPXVVWH XQGPXVV'HU
*ODXEHGHVMGLVFKFKULVWOLFKHQ$QIDQJVPXVVWHVHKUEDOGLQGLHKHOOHQLVWLVFKH.XOWXUHLQJHZXU
]HOWZHUGHQYJO6IVSlWHULQGLHJHUPDQLVFKH:HOWXVZ'LH(LQZXU]HOXQJHQGHVHXURSl
LVFKHQ&KULVWHQWXPVLQ&KLQDLQ,QGLHQLQ6FKZDU]$IULNDVLQGEHNDQQWHUPDHQODQJH=HLWJDU
QLFKWKHXWHYLHOOHLFKWHUVW DQIDQJKDIWJHOXQJHQ=XGHQ)ROJHQJHK|UWX DGLH$EZDQGHUXQJ
YLHOHU $IULNDQHU LQ Ä6HNWHQ³ RGHU ÄDIULNDQLVFKH .LUFKHQ³ 'DV VLQG VLFKHUOLFK DXFK =HLFKHQ
XQHUIOOWHU XQHUIOOEDUHU 6HKQVFKWH ZHQQ GLH 0HQVFKHQ VLFK LQ LKUHU NXOWXUHOOHQ ,GHQWLWlW
QLFKWDQJHQRPPHQIKOHQ
 (LQHQYHUJOHLFKEDUHQ3UR]HVVGHU1LFKW$QQDKPHXQGGHV1LFKW9HUVWHKHQVVHKHLFKKHXWH
ZHQQGLH(LQZXU]HOXQJGHVWUDGLWLRQHOOHQ&KULVWHQWXPVLQXQVHUHPRGHUQH.XOWXUVSH]LHOOGLH
GHU-XJHQGOLFKHQNDXPRGHUQXUVHKUVSRUDGLVFKJHOLQJW:RKOQLHPDQGKDWHLQHXPIDVVHQGH
/|VXQJ IU GLHVH+HUDXVIRUGHUXQJ DEHU 6FKOHULQQHQ N|QQWHQ GDV 3UREOHP YLHOOHLFKW GHXWOL
FKHU HUNHQQHQ XQG VLFK VHOEHU GDULQ ZLHGHUILQGHQ ZHQQ HV DQ IUHPGDUWLJHQ P|JOLFKHUZHLVH
DIULNDQLVFKHQ %HLVSLHOHQHUVFKORVVHQZHUGHQNDQQ'LH1RWZHQGLJNHLWXQG6FKZLHULJNHLWGHU
,QNXOWXUDWLRQ NlPHQ VHKU QDK DQ GLH /HEHQVZHOW ZHQLJVWHQV HLQLJHU DXIJHVFKORVVHQHU 6FK
OHULQQHQKHUDQ


6NODYHUHL$SDUWKHLG.LQGHUVROGDWHQ

'LHVHJURHQ7KHPHQUHSUlVHQWLHUHQHLQHQ$EJUXQGYRQ%RVKHLWXQG6FKXOG6LHVLQGPHLQHV
(UDFKWHQVELVKHXWH HPLQHQWZLFKWLJ IUGLHEHWURIIHQHQ0HQVFKHQ IUGHQ)RUWJDQJGHU*H
VFKLFKWHIUSROLWLVFKHXQGVR]LDOH(QWVFKHLGXQJHQHEHQVRDEHUDXFKIUHWKLVFKH*UXQGODJHQ
GHVPHQVFKOLFKHQ/HEHQV LQ9HUJDQJHQKHLW XQG*HJHQZDUW VR GDVV HVZHGHU JHQJW HLQPDO
9JO]%.HKO:RKLQJHKWGLH.LUFKH"II
 
LUJHQGZRHLQNOHLQHVLVROLHUWHV%HLVSLHO]XEULQJHQQRFKGLHVH7KHPHQDXVVFKOLHOLFKIXQNWLRQDO
IUDQGHUH3UREOHPEHUHLFKH]XEHQXW]HQ'DVGUIWHPDQ]%DXFKQLFKWPLWGHP+RORFDXVW
PDFKHQXQG LQGLHVHU'LPHQVLRQZUGH LFKDXFKGLH DIULNDQLVFKH6NODYHUHL HLQVFKlW]HQ'LH
9HUVNODYXQJYLHOHU0LOOLRQHQ$IULNDQHUVROOWHHEHQVRLQGDVNXOWXUHOOH*HGlFKWQLVGHU0HQVFK
KHLWHLQJHKHQZLHHWZDGLH$XVURWWXQJGHUHXURSlLVFKHQ-XGHQ8QGlKQOLFKZLHGHU$QWLVHPL
WLVPXV NHLQHVZHJV EHUZXQGHQ LVW JHKW MD DXFK GLH 6NODYHUHL EHVRQGHUV LQ 6FKZDU]$IULND
ZHLWHU
 $XFKGLH$SDUWKHLGP|FKWHLFKDOVVRVFKZHUZLHJHQGXQGDOVVRHLQ]LJDUWLJDQVHKHQGDVVVLH
LP/DXIHYRQVHFKV-DKUHQLQGHU6HNXQGDUVWXIH,HLQHLJHQVWlQGLJHV7KHPDVHLQVROOWH
 )UlKQOLFKVFKZHUZLHJHQGKDOWHLFKGLH7DWVDFKHGDVVYRUDOOHPLQ6FKZDU]$IULND.LQGHU
VROGDWHQPHLVWHQVLP$OWHUGHXWVFKHU6HNXQGDUVWXIH,6FKOHULQQHQ]ZDQJVUHNUXWLHUWXQG]XP
7|WHQÄGUHVVLHUW³ZHUGHQ$XFKGLHVHU6NDQGDOPLWVHLQHQPHQVFKOLFKHQ.DWDVWURSKHQVROOWHLP
/DXIHGHU6HNXQGDUVWXIH,HLQGULQJOLFKDPEHVWHQZRKOIlFKHUEHUJUHLIHQGWKHPDWLVLHUWZHUGHQ
 'DVVFKOLHWQLFKWDXVGDVVGLHVH7KHPHQDXFKLQDQGHUHQ3UREOHPNUHLVHQDOV7HLOEHUHLFKH
KHUDQJH]RJHQZHUGHQN|QQHQ(LQ%HLVSLHON|QQWHGDV3UREOHPGHUDOOJHJHQZlUWLJHQ6WUXNWX
UHQGHV%|VHQXQGGHU6FKXOGVHLQ9LHOHP|JOLFKH%DXVWHLQH]XGLHVHP3UREOHPEHUHLFKN|QQ
WHQDXV6FKZDU]$IULNDYRUDOOHPDXVGHP8PIHOGGHU6NODYHUHLHQWQRPPHQZHUGHQGLH(U
REHUXQJVIDKUWHQGHU3RUWXJLHVHQXQGDQGHUHU9|ONHUGHU.RORQLDOLVPXV0LVVEUlXFKHGHU5H
OLJLRQ]X8QPHQVFKOLFKNHLWHQGXUFKHXURSlLVFKH&KULVWHQXQGDXFKGXUFKGLHNDWKROLVFKHXQG
DQGHUH.LUFKHQ6NODYHUHL DXFKGXUFKGLH$IULNDQHU VHOEVWhEHU]HXJXQJVWlWHU XQG0LWOlXIHU
GLH6FKZLHULJNHLWHQGHV$XVEUHFKHQVDXV0HQVFKHQYHUDFKWHQGHQJHVHOOVFKDIWOLFKYHUIHVWLJWHQ
6HOEVWYHUVWlQGOLFKNHLWHQ XQG 6WUXNWXUHQ GDV VSlWHUH$EVFKLHEHQ YRQ 6FKXOG DXI DQGHUH RGHU
LKUH5HODWLYLHUXQJXVZ


(LQHDIULNDQLVFKH6HKVFKXOH

(QJOHUWHUZDUWHWYRP5HOLJLRQVXQWHUULFKWHLQHÄ6HKXQG6SUDFKVFKXOHGHV/HEHQVJODXEHQV³GHU
6FKOHULQQHQGLHLKQHQKLOIWUHOLJL|VH(UIDKUXQJHQIUGDVHLJHQH/HEHQXQGGLHHLJHQHUHOLJL
|VH ,GHQWLWlWVXFKH IHVW]XKDOWHQ Ä5HOLJLRQVXQWHUULFKW DOV6HKVFKXOH³KHLW DXVGHU FKULVWOLFKHQ
XQGDXFKDXVHLQHUDQGHUHQUHOLJL|VHQ6LFKWGLH:HOWXQGGLH0HQVFKKHLW]XEHWUDFKWHQXQGGLH
VLFKGDUDXVHUJHEHQGHQ)ROJHQDE]XVHKHQDOVRÄHLQ([SHULPHQWLHUHQPLWGHQ6HKYRUVFKOlJHQ
UHOLJL|VHU7UDGLWLRQHQ³
 'LHVH IUHPGHQ 6HK XQG 6SUDFKVFKXOHQ N|QQHQ ZLU LQ IUHPGHQ 5HOLJLRQHQ XQG .XOWXUHQ
HQWGHFNHQ $XFK LQ GHU ZHLWJHKHQG UHOLJL|V EHVWLPPWHQ .XOWXU GHU $IULNDQHU ILQGHQ ZLU HLQ
%HLVSLHO RGHU HLQH0|JOLFKNHLW HLQHUXQVELVKHU ]XPHLVW XQEHNDQQWHQ6SUDFKXQG6HKVFKXOH
(QJOHUW,QGLYLGXDOLVLHUXQJXQG5HOLJLRQVXQWHUULFKWYJOGHUV'HU5HOLJLRQVXQWHUULFKWQDFKGHU
(PLJUDWLRQ
 
'DEHL N|QQWHQ GLH 6FKOHULQQHQ GLH 9RU XQG 1DFKWHLOH GHU YHUVFKLHGHQHQ :HOWELOGHU GLH
P|JOLFKHQ JHJHQVHLWLJHQ %HUHLFKHUXQJHQ VRZLH GLH XQWHUVFKLHGOLFKHQ0|JOLFKNHLWHQ GHU /H
EHQVJHVWDOWXQJ EHGHQNHQ'DV ]\NOLVFKH:HOWELOG DOV 6SUDFK XQG6HKVFKXOH GXUFK]XEXFKVWD
ELHUHQ GUIWH YLHOOHLFKW ]X DQVSUXFKVYROO VHLQ XQG N|QQWH HKHUPLW HLQHU DVLDWLVFKHQ5HOLJLRQ
YHUVXFKWZHUGHQ$OOHLQGDV,QWHUHVVHXQGGDV9HUVWlQGQLVGDIUGDV)UHPGHXQGJDQ]$QGHUH
DOVVLQQYROO]XEHJUHLIHQZlUHUHOLJLRQVGLGDNWLVFKVHKUZHUWYROO
 6R N|QQWH HV UHL]YROO VHLQ DXFK KLHU GDV EHUHLWV HUZlKQWH%HLVSLHO DOV 6HKP|JOLFKNHLW ]X
EHGHQNHQGDVVGLH*HPHLQVFKDIWYRUGHU,QGLYLGXDOLWlWUDQJLHUHQNDQQ1HKPHQZLUDOVRSUREH
KDOEHU GLHVHV *UXQGSULQ]LS GHU DIULNDQLVFKHQ 5HOLJLRQ GDVV GHU0HQVFK ]XHUVW HLQ *HPHLQ
VFKDIWVZHVHQ LVW HUVW GDQQ DXFK HLQ LQGLYLGXHOOHU 0HQVFK:LH ZUGH GDQQ YLHOOHLFKW XQVHU
JHVHOOVFKDIWOLFKHV/HEHQDXVVHKHQ"
 (LQ DQGHUHV %HLVSLHO ZlUH GLH KHXWH LQ (XURSD VLFK DXVEUHLWHQGH XQG LQ 6FKZDU]$IULND
VFKRQ ODQJH EHNDQQWH (UNHQQWQLV GDVVPDQ ]%.UDQNKHLW XQG 6QGH YRU DOOHP DOV VR]LDOH
3KlQRPHQHEHJUHLIHQVROOWH
 0DQN|QQWHZRKODXFKHLQHDXVKHXWLJHU6LFKWVHKUQHJDWLYH6LFKWZHLVHXQG]ZDUGLHGHV
UDVVLVWLVFKHQXQG LP.RORQLDOLVPXVVWHKHQJHEOLHEHQHQ:HLHQHLQPDOSUREHKDOEHU]XJUXQGH
OHJHQ'LH6FKOHULQQHQN|QQWHQLP$QVFKOXVVDQGLH0HQVFKHQGLH6NODYHQHLQILQJHQTXlO
WHQXQGYHUNDXIWHQRGHULP$QVFKOXVVDQGLH0HQVFKHQGLHELVYRUZHQLJHQ-DKUHQGLH$SDUW
KHLG YHUWHLGLJWHQ JHGDQNOLFK DXVSURELHUHQZHOFKH )ROJHQ VR HLQH UDVVLVWLVFKH*HLVWHVKDOWXQJ
IUXQVKHXWHKDEHQZUGH'LHVHV%HLVSLHOLVWXQVKHXWHLPPHUZLHGHUJHJHQZlUWLJ
 $XFKGHU$KQHQJODXEHXQGGLH$KQHQYHUHKUXQJHLQ/HEHQJHPHLQVDPPLWXQVHUHQ9RUIDK
UHQLVWHLQ%HLVSLHOHLQHVJDQ]DQGHUHQ:HOWYHUVWlQGQLVVHVXQGN|QQWHQDOVVROFKHGXUFKEXFK
VWDELHUWZHUGHQ
 .XU] 6FKZDU]$IULND ELHWHW XQV UHFKW H[WUHPH XQG RIW XQJHZ|KQOLFKH0|JOLFKNHLWHQ LP
NXOWXUHOOHQ UHOLJL|VHQ SROLWLVFKHQ VR]LDOHQ %HUHLFK 6HK XQG 6SUDFKVFKXOHQ DXV]XSURELHUHQ
XPGLHHLJHQH,GHQWLWlWNHQQHQXQGVFKlW]HQ]XOHUQHQVRZLHIUHPGH,GHQWLWlWHQ]XDFKWHQ
 2EGLH5HOLJLRQVOHKUHULQQHQXQGGLH6FKOHULQQHQGLHVH0|JOLFKNHLWHQEHDFKWHQVLFKGDIU
LQWHUHVVLHUHQ RGHU DQGHUHV IU QRFKZLFKWLJHU KDOWHQ NDQQ QXU LKUHU (QWVFKHLGXQJ EHUODVVHQ
EOHLEHQ
 


6FKOXVVZRUW



Ä$IULNDV&KULVWHQVDJHQQLFKWPHKUDOOHLQGDV
ZDVVLHJHOHUQW
XQGODQJH=HLWQDFKJHVSURFKHQKDEHQ
6LHVDJHQQHXH'LQJH
EH]HXJHQGLH1HXKHLWGHVVHQ
ZDVVLHLQ-HVXV&KULVWXVOHEHQ
6R|IIQHQVLHXQVHLQH&KDQFHHWZDV1HXHV]XOHUQHQ
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